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BANKING NEWS 


Eastern 


MAINE, Caribou.—Caribou National Bank. 
Corporate existence extended to February 11, 
1942, 

New York, Buffalo.—Buffalo Trust 
Capital stock increased to $1,250,000. 


Co. 





YORK, Greene.—First National Bank. 
Applied for permission to| 


NEW 
Capital $50,000. 
organize. 

New York, Spring Valley.—Ramapo Trust 
Cv. Capital $100,000. Authorization certi- 
certificate issued by the State Banking Depart- 





ment. 

PENNSYLVANIA, Conneautville—First Na-| 
tional Bank. Capital $50,000. Applied for | 
permission to organize. 

PENNSYLVANIA, Kittaning.—National Kit- 
taning Bank. Corporate existence extended to 
February 7, 1942. 

PENNSYLVANIA, Lancaster.—Fulton WNa- 
tional Bank. Corporate existence re-extended 
to February 7, 1942. 

PENNSYLVANIA, Minersville—Union Na- 
tional Bank. Corporate existence extended 
to February 12, 1942. 


Southern 
ARKANSAS, Stuttgart.—People’s National 
Isank. Capital $50,000. Applied for per- 


mission to organize. 

DISTRICT OF COLUMBIA, Washington.— 
Standard National Bank. Capital $200,000. | 
Application to convert by the Standard Sav-| 
iogs Bank, Washington, D. C., approved. 

OKLAHOMA, Aline.—Clark’s National Bank. 
Capital $25,000. Charter granted. E. R. 
(lark, president; E. V. Parker, cashier. Con- 
version of the Aline State Bank. 

OKLAHOMA, Apache.—American National 
Bank. Capital $25,000. Application to con- 
vert by the Apache State Bank approved. 

OKLAHOMA, Brinkman.—First Nationa] 
Bank. Capital $25,000. Application to con- 
vert by the First State Bank of Brinkman 
spproved. 

OKLAHOMA, Coweta.—Security National 
Bank. Capital $30,000. Charter granted. 
J. L. Trower, president: W. H. Rust, cashier. 
Conversion of the First State Bank of Coweta. 

OKLAHOMA, Texhoma.—Farmers’ National 
Bank. Capital $25,000. Application to con- 
vert by the Farmers’ State Bank of Texhoma 


























approved. 
OKLAHOMA, Walters.—American National 
Bank. Capital $30,000. Application to con- 


vert by the Security State Bank, Walters, 
Okla., approved. 

TExAS, Ennis.—First National Bank. (Ca- 
pital $200,000. Charter granted. Edmund 
Raphael, president: R. T. Blakey, cashier. 

Texas, Gatesville-—Gatesville National 
Bank. Corporate existence extended to Feb- 
ruary 11, 1942. 

VIRGINIA, Warrenton.—Fauquier National 
Bank. Corpo ate existence extended to Feb- 
ruary 10, 1942. 

West VIRGINIA, Middlebourne.—First Na- 
tional Bank. Corporate existence extended to 
February 12, 1942. 


























Books 
Western Name and Rate. Payable. Close. 
ILLINOIS, East St. Louis.—Security Na- ame Dap Tee Mar. 10 Feb. 28 
. \ grand-Henderson, 1%. May 1 April 1 
ones Bank. Capital $300,000. Applied for Brand-Henderson, ft Se Dec. 1 lg 1 
permission to organize. Brit-Am Tob, 4 int........ Mar. 31 Coup.90 
KANSAS, McCune.—First National Bank.! Carter (W) Co pf, 1% q.. Mar. 15 Mar. 4 
.. or : Chesebrough Mfg, 3% q... Mar. 31 Mar. 10 
Cupital $25,000. Applied for permission to Chesebrough Mfg pf, 1% q Mar. 31 Mar. 10 
organize. Cities Service, % m....... April 1 Mar. 15 
MONTANA, Cut Bank.—-Stockman’s National} Cities Service, 1% ex...... April 1 Mar. 15 
Dank, Capital $25,000. Applied for per- nia Service pf and pf B, seie'*4 ” - 
—" : S Westhnd vob edodevwneas Apr Mar 
mission to organize. Cities Service bankers sh, , 
NEBRASKA, Kilgore.—First National Bank. OW -outabw back we odes das April 1 Mar. 15 
Capital $25,000. Applied for permission to] Cities Service bankers sh, 
ware PERE ches eusencabebans April 1 Mar. 16 
Organize. ’ Clev El Ill 8% pf, 2q..... Mar. 1 Feb. 15 
NERBASKA, Unadilla.—First National Bank. Col Petroleum, 1 m....... Mar. 1 Feb. 20 
Cxpital $25,000. Application to convert by|Conn Power pf, 1% q..... Mar. 1 *Feb. 20 
the Bank of Unadilla. Con Gas, E & P (Balt) com 
‘ “ . 5 Sk ee a rere ees Ee *g eek 
New Mexico, Willard —First National Continental Oil, 2 q....... Mar. 15 Feb. 23 
sank. Title changed to the First National| Crane . RL Sa ree Mar. 15 Mar. 1 
Kank of Mountainair, N. Mex. rane Co pf, 1% @........ oe eee 
OHIO, Van Wert.—Van Wert Nationa l mena (oe tg Pe dep ~~ o a + 
Bank. Corporate existence re-extended to Crucible Steel pf, 1% q.... Mar. 31 *Mar. 15 
February 7, 1942. Cuban-Am Sug pf, 1% q.. April 1 *Mar. 10 
SoutH Dakota, Mitchell.—First National eo a Mar. 1 Feb. 15 
Bank. Corporate existence re-extended to Eastman Kodak, 2% q.... April 1 Feb. 28 
February 7, 1942. Eastman Kodak, 7% ex... April 1 Feb. 28 
‘ Eastman Kodak pf, 1% q. April 1 Feb. 28 
. Elec Invest pf, 1% q...... Feb. 21 *Feb. 11 
Pacific Fairbanks-Morse pf, 1% q Mar. 1 Feb. 18 
: : ve eae col Fam Players-Lasky, $2 q.. April 1 Mar. 15 
CALIFORNIA, Lodi.—Citizens’ National Fed M & S pf, 1q........ Mar. 15 Feb. 25 
Bank. Capital $200,000. Charter granted. — ge OE, BU Gasser a 1 Feb. 15 
. _ : ti POM MrOGerec, BG... ccccces April 15 Mar. 8 
John B. Cory. president: Frederic Spoerks, Gen Cigar pf, 1% q....... ion  @ Feb. 21 
cashier. Harb-W Refrac, 1% q..... Mar. 1 Feb. 18 
WASHINGTON, Odessa.—First National1|Harb-W Refrac pf, 1% q.. April 20 April 10 
> ‘ * y.| Hartman Corp, 1% q...... Mar. 1 Feb. 18 
I ank. Capital $40,000. Application for per Hallenger CGM. iq... ... Feb. 25 Feb. 16 
mission to convert by the Union State Bank Homestake Mining, 25c m. Feb. 25 Feb. 20 
of Odessa. Imperial Oil, 75c.......... Mar. 1 Feb. 18 
WASHINGTON, Palouse.—Security National eh a nee pf, 1% q.... Mar. 1 Feb. 21 
lank. Capital $50,000. Application to con- ate ie cs ie oa x. “ ” 
Vert by the Security State Bank of Palouse.| Kayser (J) & Co. 2 Giccias April 1 Feb. 24 
Lanston Mon M, 1% q..... Feb. 28 *Feb. 18 
Lee Rubber & Tire, 50c.q.. Mar 1 Feb. 15 
Mahoning Invest, $1.50 q.. Mar. 1 Feb. 21 
- Mackay Cos, 1% q........ April 1 Mar. 8 
I N VeK S 2 M E N _ a Mackay Cos pf, 1 q....... April 1 Mar. 8 
McCrory Stores, 1 q....... Mar 1 Feb. 20 
—Te Megrimac Mfg, 1% q...... Mar 1 Feb. 16 
7 ‘ Merrimac Mfg pf, 2% s... Mar. 1 Feb. 16 
DIV IDEND DECLARATIONS M W Util pr lien, 1% q... Mar. 15 Feb. 28 
Montreal Cottons, 1% q... Mar. 15 Feb. 28 
. Montreal Cottons pf, 1% q Mar. 15 Feb. 28 
Railroads Beoke Nat Se, SRN hc 5 ate os ne Mar. 15 Feb. 21 
Name and Rate. Payable. Close. Nat Candy fet and 2d pf, r 
Canadian Pacific, 2% q... April 1 Mar. lin Agee shh ei ie a tt ‘3S one “ 
Chestnut Hill, 1% q....... Mar. 4 Feb. 20) Nat C & Suit pf, 1% q.... Mar. 1 *Feb. 24 
Cincinnati Nor, 3.......... Mar. 1 Feb. 21 Nat Lead, 142 d........05. mar. 31 Mar. 17 
N O, Tex & Mex, 1% S.c0ae Bee 2 Feb. 2 Neb Power pf, 1% q...... Mar bo geeee 
cede a eh | eee Feb. 25 Feb. 15|/28ilvie F Mills pf, 1% q.. Mar. 1 Feb. 22 
Phila, Ger & N, 3 q....... Mar. 4 Feb. 3 Peerless T & M, foe q.... Mar. 31 Mar 1 
Pitts, Y & A pf, 1% q.... Mar. 1 Feb. 20 Peerless T & M, foe q.... June 30 June 1 
Reading Co 2d pf, 50c q... April13 Mar. 27/ Peerless T & M, 75c q.... Sept. 30 Sept. 1 
Southern Pacific, 1% q.... April 1 *Feb. 28 es o es ee Se ee F 
Union Pacific, 2% q....... April 1 *Mar. 1| ®4nd_ Mines, 96c.......... Feb. 28 Feb. 23 
Union Pacific pf, 28...._ April 1 *Mar. 1/8,W P&I pf 1% q..... ae. 3 a 
W Penn Rys pf, 1% q.... Mar. 15 Mar. 1) >¢#ndard Oi cee 2.4:-- Mar. 15 Feb. 38 
Standard Oil (Kan), 3 q.. Mar. 15 Feb. 28 
‘ Standard Oil (N J), $1.25 q Mar. 15 Feb. 27 
Tractions Stand Oil (N J) pf, 1% q Mar. 15 Feb. 27 
Cent AR & L pf, 1% q... Mar 1 *Feb. 15 Sullivan Machinery, 75ce q. April 15 April 1 
C Minn V El pf, 1% q..... Mar. 1 *Feb. 15 ee Se SOS O.. cccveena Mar. 31 Mar. $3 
San J L & P pf, 1% q.... Mar, 18 Feb. 28 Texas Gulf Sulphur, 50c q. Mar. 15 Mar. 1 
San J L & P pr pf 1% q.. Mar. 15 Feb. 28 Texas Gulf Sulphur, 50c ex Mar 15 Mar 1 
: F U S Envelope, 4.......... te, a <¢e oon 
U S Envelope pf, 3%...... Se Sey ee 
: Valvoline Oil, 2% q....... Mar. 15 Mar. 10 
Miscellaneous Wabasso Cotton, $1 q..... April 3 Mar. 15 
Am Beet Sugar pf, 1% q.. April 1 Mar. 11; Wamsutta Mills, 2 q...... Mar. 15 Feb. 14 
Am Laundry Mach, 1% q.. Mar. 1 Feb. 20] Welch G J pf, 1% A--«e.- Feb. 28 Feb. 20 
rr April 3 Mar. 31] Wilmington Gas pf, 3..... Mar. 1 Feb. 18 
Am Stores ist and 2d pf, Woods Mfg, 2 q........ eoe Mar. 1 Feb. 20 
3 OE a ae Ae April 3 Mar. $1) Wrigley (Wm) Jr & Co, 
Am Sugar Ref pf, 1% q... April Mar. gk A ae - Mar. 1 Feb. 265 
Am Tel & Tel, 2 q........ April15 Mar. 17; Wrigley (Wm) Jr & Co, 
Am Tobacco pf, 1% q..... April 1 *Mar. 10 Mh was 6 60% 6c edn ck April 3 Mar. 25 
A W G Mach pf, 3% s.... Mar. 1 Feb. 20 
Atlantic Refining, 5 q..... Mar. 15 Feb. 21 * Holders of record, books do not close. 
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THE WEEK 


VEN with the holiday interruption, the week has 

been productive of a further moderate enlarge- 
ment of the volume of business. While clearly lacking 
uniformity, the betterment of conditions 1s more dis- 
tinet in different branches of enterprise, and indi- 
cations point to continued gradual and irregular 
progress. Response to the recent noteworthy rise of 
erain prices has appeared in the strengthened con- 
fidence and increased buying of merchandise in the 
West, and financial sentiment has reflected the easier 
money situation and the upward trend of securities 
markets. Unfavorable aspects are still conspicuous 
and will not be quickly eliminated, but the underlying 
factors that will govern the future course of business 
are more reassuring, and more positive evidence of 
revival is disclosed in iron and steel and elsewhere. 
With the end of the Winter approaching, seasonal ex- 
pansion of operations begins to develop in various 
trades and sections of the country, and unemployment 
of workers, although remaining an _ unsatisfactory 
feature, is rather less extensive than recently. The 
improvement in this connection has been retarded by 
strikes at some manufacturing centers, yet wage re- 
ductions have been accepted in some instances where 
controversies have arisen, and labor uncertainties in 
the transportation and fuel fields have not had a gen- 
erally disturbing influence. While the many conflict 
ing phases render a broad characterization of con- 
ditions difficult, it is significant that there is more of a 
disposition to place replenishment orders as stocks of 
goods become depleted, and purchasing in anticipation 
of forward requirements, if continuing very con- 
servative, is broadening moderately. The initiative in 
many negotiations is still with sellers and price con- 
cessions are not infrequent, but DuN’s comprehensive 
list of wholesale quotations again shows an excess of 
advances, and the March 1 index number may con- 
ceivably reveal a further recovery in the price level. 
The firmer situation in most primary markets, on the 
other hand, has not prevented additional declines in 
retail prices, which have been affected by the restricted 
consumption of merchandise caused by the diminished 
public buying power and abnormally high tem- 
peratures for this period. 


Developments in the building industry this year 
will mean much to general business, and it is en- 


couraging that indications of a broadening of con- 
struction activities continue. The latest monthly 
building statistics—those for January—again make a 
favorable exhibit, with permits issued at 111 cities in 
the United States involving an estimated expenditure 
of $129,978,172. While this is a smaller total than 
was reported in some recent months, a declining tend- 
ency is not unusual during the Winter, and an early 
expansion of operations may conceivably be witnessed. 
Comparing with a year ago, when building permits 
were exceptionally moderate, striking gains appear. 
Thus, the value of the permits of January of this year 
is 148.3 per cent. in excess of the amount for the corre- 
sponding month of 1921, and practically all cities dis- 
close sizable increases. The gain at New York City 
is especially noteworthy, being 387.6 per cent., and 
permits granted at centers outside of the metropolis 
are larger by 99.1 per cent. than those of January, 
1921. A special survey of the hardware and hardware 
specialties trades, made through correspondents of 
DuN’s REvIEw, shows that demands from construction 
interests are becoming a more potent factor, while re- 
ports from the steel industry are of a similar tenor. 


The revival in the iron and steel industry, if still 
irregular, is becoming more distinet. In a week broken 
bv a holiday, there has been a further gain in new busi- 
ness and a continued strengthening of confidence, and 
prospects are clearly brighter. While buying is mainly 
for actual requirements, it is now more diversified than 
for some time past, and the development of enlarged 
‘ailroad demand is eneouraging. Purchasing by con- 
struction interests has also expanded, reflecting the in- 
ereased activities in building lines, and this movement 
may conceivably broaden with the passing of Winter. 
From a production standpoint, the situation is more 
favorable, with steel works averaging close to 55 per 
cent. of capacity manufacture, and more pig iron 
furnaces have been blown in. More stability has ap- 
peared in pig iron prices and some grades are slightly 
higher, but there is continued irregularity in some 
other quarters and concessions are still noted. 


As Spring draws nearer, more positive indications of 
improvement appear in some textile markets. Gains 
in business are by no means pronounced, but there is 
a disposition among buyers to operate rather more 
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freely, and sentiment in the West has been strength- 
ened by the sharp rise in prices of agricultural prod- 
ucts. Competition for orders has increased in all 
sections, leading to relatively low prices on many 
goods, and consumers purchase conservatively and 
with discrimination. Labor troubles in New England 
manufacturing centers continue an adverse factor, but 
wage reductions, without changes in working hours, 
have been accepted by different points, and some of the 
mills are running full. Comparing with conditions a 
vear ago, the general situation in textiles is now more 
wholesome, although credit phases still occasion some 
hesitation. Meanwhile, prices on some cotton goods 
have risen fractionally, and spot stocks have been re- 
duced in various instances. 3 


The dulness that has prevailed in hide markets for 
some time past is still unrelieved. While River Plate 
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stock is in fair demand, the business in this quarter is 
of smaller volume than recently, and the high level of 
Argentine exchange continues to restrict operations by 
tanners here. Dealings in domestic packer hides have 
been at further price concessions, which buyers regard 
as evidence of the weakened position of the market, and 
ealfskins are quiet and lower in the West. Rather 
more favorable reports, however, come from the leather 
trade, with the late trend of demand toward better- 
quality goods in women’s shoes one of the most notice- 
able features. Manufacturers of this class of footwear 
are operating their plants more actively, but this is a 
relatively small end of the industry, and general buy- 
ing continues to center on the more moderate-priced 
shoes. While retailers adhere to a conservative policy, 
they are purchasing more frequently, as was to be ex- 
pected with the closer approach of Easter. 





GENERAL BUSINESS CONDITIONS 





Eastern States 
BOSTON.—Business improvement is slow, but is notice- 
able, nevertheless. Merchants, while they would like to 
see the pace quickened, are satisfied that the direction of 
trade is toward improvement and by the Spring it will 
become more marked in all directions. The continued 
steadiness of the money market is encouraging, as is the 


greater ease with which money can be borrowed. This. 


serves to encourage house building and favorably affects 
the markets for lumber and building materials, all of 
which are quiet just now but with good inquiry for future 
delivery. Buyers keep in close touch with market develop- 
ments and are ready to close business when the proper 
time arrives. 

The iron and steel trade are hopeful; there are more 
inquiries for structural material, plates, etc. New Eng- 
land consumers of pig iron submit more inquiries, and are 
getting busier; consumption is increasing; foundries are 
running longer hours. 

Wool is quieter and rather easy on the low grades. All 
fine wools are still firm. Speculation in the West is not 
as active as last week, but growers’ prices are still firmly 
quoted. 

Clothing manufacturers are having a quiet trade and 
are said to be carrying fair, although not heavy, stocks 
of piece goods. There has been little business in cotton 
goods at first hands, buyers waiting for lower prices. 
Percales have had a fair sale at the new lower prices. 

The market for lumber is still quiet. Dealers feel en- 
couraged by reports of prospects for house building in the 
Spring. It is anticipated that lumber and all building 
material will be in better demand and they are already 
receiving more inquiries. Hardwoods are unchanged, the 
demand still being irregular. 


PROVIDENCE.—The cotton mills in Rhode Island are 
practically all closed. There has been some improvement 
reported with machinery and tool manufacturers. In 
jewelry, conditions continue quiet, but many have ex- 
pressed the opinion that a general improvement is 
promised for the coming months. 

3usiness is quiet, notwithstanding the extreme efforts 
that have been made to stimulate retail trade. Whole- 
salers report inquiries more numerous, but a conservative 
buying policy still persists in practically all lines. 

Building oyerations and plans continue encouraging, 
and there is some increased activity in lumber and 
materials. Collections are slow. 


PHILADELPHIA.—Wholesalers and jobbers of dry 
goods report a slight increase in sales, although retailers 
are not inclined to anticipate requirements and their 
operations, as a rule, consist of small purchases to cover 
immediate needs. Conditions in the wearing apparel 
trades continue very irregular and uncertain. Manufac- 
turers of cloaks and suits note a slight increase in orders, 
reflecting the demand for Easter, but quietness prevails 
in men’s and boys’ clothing and women’s waists and some 
falling off in business with manufacturers of wash dresses 
is reported. Millinery houses are receiving small orders 
for the new Spring season, which will be formally opened 
within the next ten days. 

The leather market is fairly active with the lower 
grades, which are quite plentiful, and the better quality 
stock showing an advancing tendency. Glazed kid manu- 
facturers and dealers state that sales are steadily in- 
creasing, and that the best selections are in somewhat 
scant supply. Shoe dealers are doing a moderate trade in 
seasonable lines, but orders for Spring goods are being 
placed with growing confidence. 

Trading in cotton yarns continues slow, but the under- 
tone of the market appears to be stronger. The local 
wool business is satisfactory, and, though trading is still 
to a considerable extent between dealers, outside buying 
is becoming more active. Conditions in the textile indus- 
try have improved in this vicinity to some extent, and 
some manufacturers report the receipt of an increasing 
volume of orders. 

Building prospects continue to improve. Permits aggre- 
gating a large total, including proposing factory exten- 
sions, substantial alterations and a number of fair-sized 
dwelling house operations, are being taken out, and indi- 
cations point to notable activity in this line as soon as 
the weather becomes favorable for outdoor work. Owing 
to the encouraging building outlook, sentiment among 
dealers in electrical supplies, hardware, plumbing goods, 
heating apparatus, lumber, glass, cement, bricks and other 
materials is very optimistic and inquiries in connection 
with expected needs are numerous. 

PITTSBURGH.—The trend of commodity distribution 
has not materially changed, curtailed industrial activity 
throughout this district remaining as a deterrent factor 
and aspects with both retail and wholesale trade continue 
spotty. As compared with last year, some of the retailers 
note that individual sales have not declined in number to 
any degree, but that the volume represents a reduced 
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monetary value. This situation holds also with retail 
shoes, especially dress footwear, although for work shoes 
the demand is slow. 

Seasonable merchandise is spotty. The spell of warmer 
weather has stimulated sales of advanced season millinery 
and women’s wear, while difficulty has been experienced 
in satisfactorily reducing stocks of men’s and women’s 
Winter weight goods. The fur trade also has lacked the 
briskness of former periods. 

Inquiries for window glass have shown some increase 
this month and in tableware and glass lighting goods, road 
salesmen are taking quite a few orders. The situation is 
allowing better manufacturing prospects. The glass bottle 
trade is improving. 

Dealers in rubber tires and automobile accessories re- 
port this the dullest period in a long time and transient 
sales have been few. Motor truck equipment is also slug- 
gish and used cars are plentiful. 

In nuts, bolts, rivets and heavy hardware in general, 
buyers are covering only their immediate requirements, 
the volume of orders booked falling short of capacity and 
prompt deliveries are possible. 

Talk of a coal miners’ strike has not greatly influenced 
the market, though coal shipments have gained slightly 
and, in the Connellsville field, coke has become a trifle 
scarcer. Run of mine bituminous coal is quoted down to 
$1.10, at mine, with a range of $2.35 for gas and by-prod- 
uct coal. Furnace coke is quoted at $2.90 and $3 at oven, 
and foundry coke at from $4 to $4.75, according to grade. 


BUFFALO.—The anticipated improvement in business 
has been disappointing, but a better feeling prevails, as is 
evidenced by the reorganization and refinancing of several 
large industries and the entering of new corporations in 
local commercial centers, anticipating a revival of trade 
in the near future. 

Building operations are reported fair, a decline is noted 
in residence building, with an increase in larger buildings 
for commercial purposes. 

Dry goods and kindred lines are fairly active. Larger 
stores report sales about up to normal. Boot and shoe 
trade is in a healthy condition, retail prices, as a rule, 
being maintained. 

Balance sheets for the year, in many cases, show a 
shrinkage, due largely to depreciated stock inventories. 
Collections are slow. Money is ruling easy on approved 
collateral. 


ELMIRA.—Dealers report very unsatisfactory business. 
Collections have reached the lowest ebb. One or two 
factories have gone on full time, and are taking on addi- 
tional men. Building operations are more brisk than in 
the past two years. 


Southern States 


ST. LOUIS.—Retail trade continues quiet, but fairly 
satisfactory. Whatever change is noted is for improve- 
ment, but is, to a large extent, bolstered up by advertising. 

There has been an upward trend to nearly all lines of 
wholesale business and firms are looking forward to a 
very satisfactory Spring trade. 

Merchants are ‘in the market in larger numbers and 
trade in dry goods, shoes, clothing, millinery, hats, caps 
and furnishing goods has been fairly active, although 
orders, while numerous, have been relatively small and 
largely made to meet immediate requirements. 

There has been little or no change in the lumber trade 
since last week. In yellow pine, business continues to in- 
crease slowly in volume, although rural yards are as yet 
doing very little stocking for Spring trade and yard sales 
of pine and hardwoods are light. Planing mills report a 
considerable amount of work being figured. Collections 
are fair. 


BALTIMORE .—General conditions of trade showed no 
material change over last week. Retail distribution is 
still quiet in most lines. A canvass of a number of 
varied interests operating at wholesale indicates that 
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orders are coming in rather infrequently and for but 
moderate amounts. Business at interior points has in 
many instances been much interfered with by the severe 
weather which has made rural roads impassable. A more 
satisfactory situation is looked for in the lumber business, 
which, it is thought, will be helped considerably by the 
lowering of freight rates. 

Manufacturers of furniture say they are not active, that 
business improvement is tardy. 

The tobacco trade is quiet, and this is found so among 
manufacturers and retailers. Recently prices have been 
displayed by retailers for certain brands of goods which 
had not been seen in a number of years, indicating that 
this is a department of business which has heeded the 
demand for lower price goods. 

The canned goods market shows no improvement, and 
although the supply from practically all sources has been 
curtailed, the demand has not made any advance of conse- 
quence. The trade in canned tomatoes is said to have 
steadily declined, the demand having perceptibly fallen off 
in the past two years. 

The oyster crop in the Chesapeake Bay and its tribu- 
taries as compared with that of last year, indicates a 
shortage. Prices, however, have undergone little change. 


LYNCHBURG.—Wholesalers are transacting a fair 
volume of business, which compares favorably with sales 
for the same period last year, although orders are, as a 
rule small, and principally for immediate needs. 

Manufacturers are operating more satisfactory and 
there seems to be a feeling of confidence that the trend 
is towards recovery. Retail business is being accelerated 
to some degree by sales, and more seasonable weather has 
assisted in disposing of heavy goods, notably underwear 
and rubber footwear. 


NORFOLK.—While trade is still irregular and the 
volume of sales below normal, some improvement has been 
noted during February. Increased activity is apparent in 
manufacturing lines and seasonable weather has caused 
improvement in retail business. Collections are slow. 

Considerable building is under way and permits are 
largely in excess of those of the same period last year. 


ATLANTA.—Recovery in all lines is slow and trade 
remains quiet, there being no noticeable gains in whole- 
sale business. Retail trade is also quiet, although efforts 
to stimulate it by special sales and intensified advertising 
have been used. 

Building operations. are up to anticipations. Permits 
for the first twenty days in February were in excess of 
those for the entire month in 1921 and dealers in build- 
ing materials are consequently encouraged. 

Interest rates are somewhat lower. There is a steady 
demand for municipal and State bonds and the market in 
these is strengthening. Collections are slow. 


WILMINGTON.—tThe jobbers of candy, drugs and 
notions report fair orders with competition keen. Business 
in other lines is dull, especially with the grocery houses, 
although a somewhat better feeling is evident for the 
Spring months. Retail trade is only fair, though special 
sales have stimulated buying to some extent. 

Manufacturers of lumber report fairly good orders and 
an increasing volume. The fertilizer business, which is 
extensive here, does not appear to be developing to normal 
volume. 


MEMPHIS.—Some encouragement is noticed, due to 
the improvement in the cotton market, which is stimulating 
slightly better demand for the raw material. There is a 
reflection of this in various directions, but buying of every 
character continues conservative. The most favorable 
feature is that export inquiry, so long dormant, is being 
revived. Domestic business is interfered with to some 
extent by the New England labor troubles. 

Preparations for the new crop are going ahead, weather 
conditions favoring such. 
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The Spring trade activity is increasing, but buying is 
restricted largely to necessities. Depletion of stocks in 
the hands of retailers and consumers has helped larger 
distributors, but credits are still hampering activity. 

Building operations continue satisfactory and evidence 
increases of further improvement. 

NEW ORLEANS.—While general trade conditions are 
not showing any particular improvement, wholesalers 
report a fair volume of business. Retail trade is fair. 
Collections continue slow and unsatisfactory. 

The sugar market is showing a slight improvement, 
and while prices have advanced only slightly, the general 
tone of the market has been good, and prospects for a 
further advance regarded as favorable. The rice market 
has been fairly active with prices holding firm, and the 
demand for both export and domestic is good. 

The cotton market has been fairly active, with prices 
showing a slight advance. The real estate market has 
been only moderately active, though building operations 
are showing some improvement. The local stock and bond 
market remain unchanged, there being a very fair amount 
of capital seeking investment. Money is in fair demand, 
with no change in rates. 


Western States 


CHICAGO.—Retail trade this week has been rather slow 
in the cities, but conditions in the interior continue to give 
ground for cheerfulness. The beneficial effects of the 
recent rise in prices of farm products are being felt more 
and more in merchandise channels. Mild weather holds 
back the eleventh-hour buying of heavy garments, bed- 
ding, etc., usual at this time of year, and in other lines a 
between-season dulness prevails, but the improvement in 
sentiment is unmistakable. Collections have improved 
and merchants are more active in giving replacement 
orders and covering their needs for Spring. Business of 
the large mail order houses is still slightly under that of 
the corresponding time last year, but the margin is nar- 
rowing and there are indications of improvement. Un- 
certainties of the labor situation in the fuel and trans- 
portation fields exert a restraining influence and somewhat 
impair confidence in the course of affairs in the next few 
months. 

Industrially, the only change for the better is in steel 
and building. Buying by railroads has speeded up opera- 
tions in the former, while in the latter the number of 
permits almost doubles that of last February and fore- 
casts welcome activity as soon as weather conditions be- 
come more favorable. 

Coal is making only a feeble response to impending in- 
terference with production, there being little disposition 
to store for industrial needs and household requirements 
being lessened by the absence of severe weather. Mer- 
chants are in the city markets in somewhat larger 
numbers. 


CINCINNATI.—There is the usual quiet that prevails 
between seasons in retail lines. Mild weather retards 
clearance sales of Winter merchandise and Spring goods 
are now being offered for sale. There is a fair house 
trade in jobbing lines and it is reported that orders 
received through road men indicate an increase in buying 
and a better sentiment among merchants in the rural 
districts. 

Coal for domestic consumption is in slow demand, but 
there is more activity in the purchasing of steam fuel, 
with industrial consumers creating a reserve. Prices are 
firmer. Activity in manufacturing lines continues irregu- 
lar, but increased inquiries give promise of a gradual 
improvement. 

Manufacturers of carriages and wagons report but little 
improvement. Inquiries are numerous, but result in only 
a few actual urders. Prices have decreased considerably, 
while collections, particularly from the South, are slow. 
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Business is reported to be quiet among electrical supply 
houses, though better inquiry is developing and with prices 
fairly stable an improvement is in prospect. 


CLEVELAND.—A slight increase is noted in retail busi- 
ness, due to an early demand for Spring merchandise, 
particularly in millinery, women’s garments and men’s 
lightweight suits. Dry goods and textiles in general have 
a tendency to be quiet, although the volume of sales con- 


tinues steady at normal. The shoe trade also has im- 


proved. 

The hardware business is gradually increasing in the 
lighter commodities, but the heavier lines of goods are 
still making slow progress. There is considerable home 
building and some additional mercantile structures being 
projected for early Spring and better signs are in evidence 
in the building material trade. Food supplies in general 
have a tendency to remain firm. 


DETROIT .—Retail trade conditions show but little im- 
provement at this time. Department stores report a fair 
volume of business, chiefly in essentials, all buying being 
marked with conservatism. Price and quality are prime 
considerations. Spring merchandise is in full display and 
there appears to be considerable inquiry, but as yet actual 
buying has not shown any appreciable activity. 

The public buying power has been increased somewhat 
by a slightly greater absorption of unemployed labor. 
Stores are apparently well stocked in staples. 

Wholesalers and jobbers report a slackened demand 
and are doing but little Spring buying except as abso- 
lutely necessary. 

The improvement in the manufacturing field is slight 
and production continues greatly restricted. Considerable 
optimism is expressed, however, and the feeling appears 
to be general that a gradual though slow improvement 
may be anticipated. In the automotive field, price reduc- 
tions have resulted in some new business, although buying 
is not general. The demand in real estate and building 
materials is negative at present and collections continue 
slow. 


MILWAUKEE.—Retail trade seems to be quiet and 
special sales are the order of the day. 

The most favorable indication is the outlook in building 
trades, and with the advance of the season, there will 
doubtless be considerable improvement in out-door work. 

Wholesalers and jobbers also report business quiet, and 
there is but little change in the industrial situation, with 
a few notable exceptions, there has been, if anything, 
further curtailment. Collections are difficult. 


LA CROSSE.—Wholesalers and jobbers report a moder- 
ate volume of orders, though the amounts are small and 
for immediate shipment. The manufacturers in clothing 
lines report a fair amount of orders being taken for Fall 
delivery, although immediate business is not up to that of 
last year. 

The building prospects in the residence districts continue 
favorable. Collections continue only fair. 


MINNEAPOLIS.—There was no particular change in 
business conditions last week. Orders are numerous, but 
for smal] amounts, indicating that conservatism still pre- 
vails with outside merchants, who continue buying for 
immediate requirements and show little disposition to 
stock up. Stocks in rural stores, however, are running 
much below normal, and local wholesalers and jobbers 
confidently anticipate a material increase in demand for 
goods within the next few months. 

Business is light with local manufacturers. The sales 
of automobiles and accessories were brisk during the 
week, but dealers in agricultural implements and farm 
implements report no improvement in their lines. Collec- 
tions are slow and unsatisfactory. 


ST. PAUL.—There were no change in conditions during 
the past week and wholesale trade continues in many 
lines to be larger than at this period of a year ago, but 
sales are not equal to normal years and buyers continue 
to cover temporary needs. The Spring business in dry 
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goods and notions is ahead of a year ago and shipments 
are being rapidly made. Orders for immediate needs, 
mail orders and house trade continues to be a little better 
than last year. Volume in footwear, harness and saddlery 
is slightly decreased over last year. Demand is only fair 
in men’s furnishings, hats and caps and inquiry for cloth- 
ing is light. Collections are not satisfactory. 

KANSAS CITY.—Business in most wholesale lines is 
sluggish, with buyers of Spring merchandise marking time 
until the season has opened up fully. A good general 
rain, the first in almost three months, has fallen covering 
most of this section. This has caused a more hopeful 
sentiment and it is anticipated that trade will be aided 
materially. 

Building operations are progressing on an active scale, 
with skilled labor well employed. Production of flour con- 
tinues to exceed the output for the corresponding period of 
last year. Despite the advance in wheat, mill products 
are moving slowly in domestic channels, but some good 
sales for export are reported. 


Pacific States 


SAN FRANCISCO.—Business is holding up well. Col- 
lections are slightly better than during January and 
Spring buying is in evidence. The movement of logs and 
building lumber is reported active, sales being double 
those of last year. Prices are firmer and conditions in 
this industry have improved. 

There is also a better feeling in wool, leather and flour 
milling business. 


SEATTLE.—Improvement in general business for 
Spring is now apparent. Cannery and fishing interests 
are restocking Alaska stores and purchasing equipment 
for the season’s business. 

The lumber industry makes a new high record with 
operations 89 per cent. normal, as against 87 per cent. 
the week previous. Prices of some lines have softened 
somewhat, but business booked keeps the present weekly 
reports at near normal. It is expected Oriental buying will 
be vigorously renewed soon. Cargo business for the week 
totaled 45 per cent. of the total. With production better 
than 79,000,000 feet, sales were more than 69,500,000, 
and shipments more than 68,000,000. 

A slight lull in the retail business of this district is now 
noticeable. Collections continue slow. A slight decline in 
the price of percales by mills is passed this week to re- 
tailers by local jobbers. Jobbers are booking a fair 
volume of Fall orders for lines now offered. January busi- 
ness this year in the dry goods line exceeded that of the 
same month last year by 60 per cent. 


Dominion of Canada 


MONTREAL.—Most sections report good Winter roads, 
favoring general traffic in the interior, and district collec- 
tions are fair to good. While anticipations as to the 
future are of a generally hopeful character, the actual 
volume of trade does not as yet show any very appreciable 
augmentation. A further improvement is noted in the 
iron market, more particularly in western inquiries, but 
quotations remain easy at $29.80 for foundry iron. Among 
the paint and oil men, there is increased activity, both in 
manufacturing and shipping. 

Dry goods orders are fairly encouraging. There is a 
particularly active demand for hosiery, and some large 
orders have been placed with knitters. Cotton mills are 
making free deliveries and still have considerable business 
ahead. 

Orders in the boot and shoe line are not up to anticipa- 
tions. Leather prices are steadily held, although the 
volume of local business is just moderate. The situation, 
however, is helped out by a fair export movement to 
Great Britain. 

A steady healthy distribution is still maintained in 
groceries, and prices are steady. Refiners quote stand- 
ard granulated sugar at $6.90 in bags. The market for 
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teas shows continued firmness. A notable shortage is re- 
ported in some lines of American canned and dried fruits. 
Further stiffening is reported in hogs and hog products, 
but eges tend downward. Following the upward trend in 
wheat, flour millers have put up prices sharply. 

TORONTO.—Business interests express satisfaction re- 
garding the strength shown by industrial stocks recently. 
Wheat continues to rise, which augurs well for an early 
resumption of steady business in western cities. Bread 
has been advanced 2c. a loaf by local bakers, owing to the 
increased cost of flour. Grocers moved a fair quantity of 
foodstuffs, but report a weakened market in the northern 
section. 

Millinery establishments are well patronized. MHard- 
ware firms’ are preparing for a heavy demand in builders’ 
supplies, and lumber interests are optimistic. Boots and 
shoes sell moderately well, and shoe findings sales have 
been improved. The leather market is steady. 

Automobiles are selling satisfactorily. Certain fac- 
tories in this city are quite busy and resort to night shifts, 
while others run on slow time until Spring opens. Pay- 
ments are reported slow. 


QUEBEC.—Shoe manufacturers are holding their own, 
in this center, which keeps the tanners and findings firms 
also busy. 

Retail business is continuing quiet, but wholesale 
houses report country purchasing movement apparently 
better and, as pulpwood may be selling better in May, 
this will cause a better circulation of cash in logging 
sections. Collections continue slow. 

WINNIPEG.—tTrade, both wholesale and retail, con- 
tinues to be reported as quiet, although during Winter 
carnival week a fair number of out-of-town customers 
visited the city and a slight increase in business has been 
reported. Collections continue slow. 


SASKATOON.—Reports from rural points indicate that 
merchants are still confining their purchases to only im- 
mediate requirements, and as a consequence stocks are 
being gradually depleted. Wholesalers report business at 
a lower level than for the corresponding period of last 
year and collections are slow. Business conditions in the 
city remain quiet. 





Record of Week’s Failures 


A DECREASE in the number of failures in the United 

States is shown this week, with 478 insolvencies for 
five business days, as compared with 610 defaults last 
week, which was also a five-day week, and 413 failures 
in the corresponding week of 1922, when a holiday also 
occurred. In all sections of the country, decreases are 
noted this week. 

Of the total number of failures, 339 had liabilities of 
$5,000 or more in each instance, which is equivalent to 
70.9 per cent. of the aggregate number. Last week, there 
were 375 similar defaults and the ratio was 61.5 per cent., 
while during the same period last year the insolvencies 
of $5,000 or more numbered 201, and the ratio was 48.6 
per cent. 

There was an increase in Canadian failures this week 
over those of a week ago and over those of the same 
period in 1921. This week, there were 89 defaults, while 
last week 86 were reported; a year ago, there were 48 
insolvencies. Those with liabilities of $5,000 or more 
number 36, while last week the number of similar failures 
were 33, and during the same period of 1921 the defaults 
with liabilities of $5,000 or more were 17. In Canada, 
the week had six business days. 





Feb. 23,1922 || Feb. 16,1922 || Feb. 9, 1922 || Feb. 24, 1921 
























































Over Over Oo 

Section $5,000 | Total || ¢5 900| Total $5,000 Total | 95.400 Total 
East ...s0- 135 166 110 173 85 157 70 145 
South .....- 109 154 143 247 114 219 57 133 
WOME ccoecces 78 122 95 143 95 148 55 102 
Pacific ...... 17 36 27 47 32 57 19 33 
... Bevscoecses 339 478 375 610 326 581 201 413 
Canada ..... 36 89 33 86 46 91 17 48 
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INCREASE REPORTED IN HARDWARE BUSINESS 


Conditions Improve Since the First of the 
Building Operations Having 


MPROVEMENT has already been shown in the hard- 

ware and hardware specialties industry, according to 
the reports received from hardware manufacturing and 
distributing centers by DUN’s REVIEW. Business since 
the first of the present year in most cases has been equal 
to, or better than, that of the corresponding period of 1921, 
and indications are that a steady improvement will be 
noted from now on. 

The hardware business covers a diversified field and, 
like iron and steel, is dependent upon many conditions. 
Among the most important branches of the business is 
builders’ material, and it is anticipated that a great in- 
crease will be experienced in all the lines of this division 
when construction commences in the Spring. Wholesalers 
state that inquiries are already coming in and that dealers 
are preparing for the expected demand. 

From the Northwest reports show that the excellent 
condition of the logging and mill industries is having its 
effect upon the hardware trade, while the promised im- 
provement in the fisheries and canneries will tend toward 
an increase in the hardware trades. 

Heavy hardware seems to be in demand in the West 
and mid-West, but in the East the call is slight, though 
with indications for an increase. 

It is not anticipated that prices will decline further 
during the next twelve months and increases are looked 
for in some lines, but these will be the exceptions and 
not the rule. Price declines since last Spring are estimated 
at from 20 to 30 per cent. and the volume of sales is 
approximately 20 per cent. lower than that of 1920. In 
some lines pre-war prices have nearly been reached, while 
one report states that prices are even lower than pre-war 
prices in a few cases. 

In the house furnishing and kitchen utensil branch of 
the business it is noted that the sales have declined 
slightly, especially in the more expensive labor-saving 
devices. Improvement in this line will depend upon the 
betterment of general business conditions, it is stated. 

Automotive hardware is reported as quiet, but it is 
anticipated that in the Spring this line will increase. 

Retailers located in the cities appear to be well stocked, 
while those in the rural and small town sections have 
depleted stocks. 

With business already showing an increase over that of 
last year, with prospects excellent for the sale of builders’ 
hardware, and with other improvements contingent upon 
better conditions generally, indications point to a much 
better year in the hardware business than was experienced 
in 1921. 

The reports follow: 


BOSTON.—Boston hardware jobbers report a reduction 
in prices of from 25 to 40 per cent. and an increasing 
volume of business, but anticipate some slight further 
lowering of prices, continuing until approximately the 
pre-war level is reached. 

Heavy hardware shows a reduction of 40 to 50 per cent., 
with about a 40 per cent. volume. 

The trade is looking forward to considerable stimu- 
lation, on account of the anticipated revival in the con- 
struction and building lines, which has already shown 
signs of appearing. 


NEW HAVEN.—Manufacturers of hardware report 
conditions as unsatisfactory, with practically no active 
demand for goods, and production below normal. 

There seems to be very little evidence at the present 
time of any immediate improvement. 

Prices have been considerably reduced and, while the 
future in that respect is uncertain, the opinion is expressed 





Year and Better Volume is Anticipated— 
Good Effect Upon All Lines 


that there will not be a material reduction from those now 
existing. 

Jobbers of hardware report the volume of business 
slightly below that of 1920. 

Stocks of merchandise in the retailers’ hands are 
reported low and it is expected that there will be a fair 
demand for goods in the Spring of 1922. 

Prices at the present time show a decrease of about 25 
per cent. from those of October, 1920, and about 10 per 
cent. from those of June, 1919, and while it is expected 
that there may be some slight further reduction, it is 
likely to be small. 


PHILADELPHIA.—A canvass of the hardware and 
hardware specialty lines shows an increase in sales in 
dollars, compared with those of a year ago, of from 3 per 
cent. to 7% per cent. for 1922 and as compared with the 
sales of two years ago, a decrease of from 25 per cent. 
to 35 per cent. 

An estimate of prices, as compared with those of a year 
ago, shows a decrease of from 12 per cent. to 15 per cent. 
for 1922, and compared with two years ago, a decrease of 
about 25 per cent. to 50 per cent. It is believed the future 
prices will be determined by the supply and demand. 

The outlook for 1922 is more encouraging and a more 
normal standard is looked for, as the fundamental factors 
are favorable to an increased industrial activity. 

ERIE.—While a year ago orders were few and can- 
cellations general, there has been a steadily increasing 
demand for goods in the hardware line during the past 


three months. This demand, it is believed, will continue 


for the next few months at least, as it is generally con- 
ceded that stocks in jobbers and dealers’ hands are low. 
The cutlery branch of the business, however, is feeling 
the effect of strong foreign competition which has demoral- 
ized prices. 

Generally speaking, factories are operating about two- 
thirds normal on business in hand, little or no stock being 
accumulated. Prices are down 10 per cent. to 40 per cent. 
over those of a year ago, and it is believed that prices 
will continue about where they are for the next six months. 


ST. LOUIS.—Since the latter part of 1920, there has 
been a decided decrease in the manufacture of hardware 
and hardware specialties in this district, but prices have 
decreased and still further declines are anticipated. It 
is stated sales for 1921 were about 25 per cent. less than 
in 1920, although more articles were handled and more 
goods sold. 

In general, both the distribution and the manufacture 
of hardware and hardware specialties have declined, but 
some lines have been much more affected than others. It 
has, however, been rather serious in the more stable items. 
There has also been a decline in price, and this varies 
according to the nature of the article. Copper and articles 
made of copper, lead and zinc, have declined more than 
those made of steel and iron, but on the other hand, they 
have rallied sooner and the declines have apparently 
ceased, while in the manufacture of steel and iron, there 
will probably be some further declines. 

Sales have declined in the same proportion as manu- 
factures. It is generally believed that the bottom point 
of dull business has been reached, and that the future 
will show a steady gain. 

The outlook seems a little brighter than it was in 1921, 
due to the immense amount of liquidation accomplished, 
both of stock and prices. There is little or no difficulty 
in getting goods as the supply is usually ample. 


Demand is quiet but there is a general belief that it will 
increase with the Spring. 
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BALT]MORE.—Sales thus fay this year are found to 
be lower than those of the corresponding period of 1921. 
The hardware business for December, 1921, is said to have 
been about 17 per cent. less than it was for December, 
1929. Prices have declined about 22 per cent. since the 
Spring of 1921. Nails and wire were not reduced ma- 
terially, despite the fact that the demand has been much 
curtailed. At this time, there is a more active demand for 
hardware specialties of certain kinds, especially for articles 
classed as necessaries. 

Dealers experience no difficulty in securing what goods 
they require from the factories to take care of their 
orders. Collections have been fair, except in some of the 
remote Southern sections. In the coal mining districts 
business is quiet. 


ATLANTA.—The trade in contractors and builders’ 
hardware was active during the entire year of 1921 and 
has continued into 1922. In the Atlanta territory, sales 
have been normal and fully equal to pre-war periods. In 
farm and general hardware, sales have been very much 
less and, in this market, do not appear to have been more 
than one third of the volume for the pre-war period. 

While there have already been very substantial declines 
in prices, it is anticipated that there will be a steadily 
declining market for some time to come, especially in the 
lighter shelf goods. The present prices are reported, on 
the average, about 40 per cent. less than for the corre- 
sponding period of 1921. 

The outlook for builders’ hardware this year is very 
encouraging. Building operations are expected to be even 
more active than during the past year. However, the 
outlook for farm and general hardware for 1922 is not 
much, if any, brighter than in 1921. 

The stocks of both wholesale and retail hardware 
dealers are large; stocks in the small country general 
stores are pretty well depleted, but these latter are an 
inconsiderable item as far as the trade generally is con- 
cerned. 


CHICAGO.—Hardware jobbers report a decrease of 25 
per cent. in business during 1921, as compared with 1920. 
Much improvement has been shown in 1922. 

Manufacturers of hardware specialties say business dur- 
ing 1921 declined 10 per cent. to 25 per cent. in receipts 
but tonnage was about the same. This condition obtains 
in building hardware, fixture hardware, household hard- 
ware, electrical hardware and automotive hardware. 

At this time there is a very slight indication of an 
increase in demand. Recent issues of price lists seem to 
show little change in prices, but with a tendency down- 
ward. 


CINCINNATI.—Except for a limited amount of build- 
ing hardware, there is no manufacturing of any im- 
portance in this district. Gross business in this branch 
of the industry fell off about 10 per cent. in 1921 as com- 
pared with that of the previous year and with price 
declines of 20 per cent. to 25 per cent. for the same period. 
Reductions in general hardware lines were about 25 per 
cent. from peak prices and the volume of business was 
from 10 per cent. to 20 per cent. less. 

Trade among wholesale houses is quiet for the reason 
that Spring trade had not yet opened, and with the pros- 
pect of further price adjustments downward, there is little 
inducement for retailers to purchase other than for 
immediate needs. 

Encouraging features are not lacking, as a good demand 
is expected to develop for building purposes. 


CLEVELAND.—tThe general hardware lines show a 
slight increase in volume over that of a year ago and 
production is about 25 per cent. of normal in the mill 
supply departments and about 30 per cent. in the electrical 
apparatus line. Building hardware is about double the 
volume of a year ago and at this time constitutes the 
only encouragement in the hardware industry. 

Jobbing business to the retailer is about equal to the 
volume of a year ago. The whole industry covering its 
manifold ramifications shows an average of about 25 per 
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cent. below normal times. Prices show considerable fluc- 
tuaticn, such basic commodities as nails and wire, holding 
rather firm while the manufactured products are low and 
the bottom has been struck in most branches. 

Some lines are fully as low as pre-war quotations but 
others are about 50 per cent. above. 

The outlook seems somewhat brighter for an increase 
in volume of sales, but reduced costs will likley make the 
volume of dollars and cents about equal to 1921. 


MINNEAPOLIS.—Prices of all kinds of hardware, 
hardware specialties, and carpenters’ tools, increased 
steadily during 1919 and 1920, but a decline started early 
in 1921 and continued up to about November. Inquiry, 
however, has increased materially since the first of this 
year, and prices are firmer, especially in builders’ hard- 
ware, supplies and specialties. Prices range from 20 to 
30 per cent. lower than those of last year, but the un- 
certainty regarding cost of all kinds of building material, 
has prevented many merchants from stocking up. Stocks 
in the Northwestern territory are depleted, and the local 
dealers look for a smart increase in buying in the near 
future. Any decided change in prices is not anticipated, 
and local merchants are optimistic with regard to the 
outlook for business during the current year. 


DULUTH.—In this hardware distributing center, the 
wholesale houses express satisfaction with prospects for 
the immediate future. Wholesale prices have declined 
approximately 20 per cent. to the retailer during the past 
year, and, while further declines in many items are in 
prospect, there is a feeling that prices have been fairly 
stabilized and that commitments can be made with greater 
security than for a considerable time past. The volume 
of business transacted by local wholesale hardware dealers 
is about 30 per cent. less than a year ago, but a substantial 
proportion of this decline is due to decreased prices. 

The demand for heavy hardware by industrial plants 
and mining companies, which constitutes an important 
part of the market here, has been exceedingly light. In 
the agricultural territory, business has also been consider- 
ably curtailed by unfavorable conditions affecting the 
farmers. Much improvement in the latter territory is 
expected during the next few months by hardware whole- 
salers here, owing to financial aid which has been extended 
to the country banks by governmental agencies. 


DENVER.—Dealers in hardware report a decrease of 
about 25 per cent. in their business over this time last 
year and a further gradual decline is expected. The 
greater part of their stocks are said to have been reduced 
to rock bottom and but 75 per cent. of last year’s business 
is looked for in 1922. 


SAN FRANCISCO.—Wholesalers report that since the 
first of the year the number of sales and the amount of 
tonnage have exceeded those of the same period last year, 
but the receipts have been considerably less. Heavy sheet, 
plate, pipe and wire goods have been subject to the 
greater price reductions, but at present are steady. The 
finished hardware declines have been less marked. Stocks 
are in good condition and the supply will equal the 
demand. 

Building materials are receiving inquiries and business 
is anticipated in this line for the Spring, when more con- 
struction commences. Railroad replacements form another 
basis for business. Dealers in farming machinery and 
garden tools report an active demand. 

Manufacturing interests report gradually increasing 
activity and better prospects, with prices lower and raw 
materials more plentiful. 


SEATTLE.—Definite assurance is given by hardware 
men of this district that the trade will experience an in- 
creased buiness this year over that of the year previous. 
January trade this year was not brisk, but was better 
than that for the same month of last year... 

Prices, obtaining and in prospect for 1922 on principal 


lines,.are low. There is an apparent tendency to increase 
prices named on some staples. 
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The prices for last year declined by 40 per cent. from 
those of 1920. The sales volume declined for the same 
period by approximately 25 per cent. Supply is sufficient 
for demand. 

The advance preparations for extensive operations by 
the fishing and cannery industries are felt by local hard- 
ware wholesalers. The volume of supplies required by 
these interests in a good year is extensive. From 
present indications and reports of the factors themselves, 
it is anticipated that these seasonal industries will do a 
‘good volume of business this year. 

Operations of mills and logging camps of the lumber 
industry of the Pacific Northwest to within 11 per cent. 
of normal capacity is the chief factor in support of local 
hardware optimism. 


Food Imports into Great Britain.—--Imports of bread- 
stuffs into Great Britain for the year 1921 show a general decrease 
in qguantity from 1920 and a still larger decline from the 1910-1914 
average, according to the Commerce Reports of the Department of 
Commerce. The record British wheat crop for 1921 is reflected in 
the smaller purchases of wheat during the year, the total amount- 
ing to a little more than 75 per cent. of normal and to only 72 
per cent. of the 1920 imports. On the other hand, imports of wheat 
flour rose considerably over both the preceding year and the pre- 
war average. 

The import trade in meats and meat products was 13 per cent. 


larger than for 1920 and 19 per cent. more than the pre-war 
average. Beef and mutton showed the largest gains over the 


normal imports, amounting in each case to about 30 per cent. 
Pork imports advanced considerably over pre-war figures, 
Cespite the general trend in Great Britain towards increased pro- 
duction. 

Dairy products show a decided gain (32 per cent.) in total 
imports in 1921 as compared with the previous year, and.a smaller 
gain (10 per cent.) over the 1910-1914 figures. Imports of butter 
were nearly twice as large as in 1920, but still did not equal the 
pre-war trade, whereas cheese imports exceeded those for both 
periods. Purchases of sweetened condensed milk declined slightly 
from the 1920 figures, but were 43 per cent. larger than normal. 
Unsweetened condensed milk imports increased abnormally, being 
six times as large as the 1920 imports and thirteen times the 
1910-1914 average. 

The continued increase in the imports of fresh fruits over both 
1920 and normal years was offset by a decline in the trade in 
dried fruits. 

Fats and oils as a whole declined from 1920, but were 33 per 
cent. larger than normal. Increases were shown by lard and 
lard substitutes over 1920, although lard substitutes have not yet 
resumed their pre-war importance. Margarine imports were nearly 
four times as large as in 1920 but only four-fifths of the 1910-1914 
average. Vegetable fats, although much larger than normal, fell 
considerably short of 1920. 


also 





Road Building an Important Industry.—-Roaa_pbuita- 
ing is one of the nation’s largest industries, according to statistics 
compiled by the Bureau of Public Roads, United States Department 
of Agriculture, and surpasses such great industries as the manu- 
facture of steel and iron as well as the production, sale and repair 
of automobiles. An army of approximately 1,000,000 men labored 
last vear throughout the road construction season in building and 
repairing the country's highways. 

Fifty million tons of stone and gravel will be required by the 
28,000 miles of Federal aid roads either completed or under con- 
struction in the United States at the end of the present fiscal year, 
according to the estimates of the Bureau of Public Roads. 





[talian Foreign ‘Trade Improves.— Considerable im - 
provement has taken place in the foreign trade balance and in the 
financial situation of Italy. Statistical reports of the Department 
of Commerce show that for the first five months of this fiscal 
year imports amounted to 4,700,000,000 lire and exports 3,087,000,- 
000 lire, leaving an excess of imports over exports of 1,600,000,000 
lire. 

Exports increased steadily from 441,000,000 lire in July to 
718,000,000 lire in November. The Italian Treasury receipts for 
the first seven months of this fiscal year exceeded those for the 
corresponding period in 1920 by 1,260,000,000 lire. 





The annual convention of The Associated Dress Industries of 
America will convene at the Waldorf-Astoria, New York, on March 
6. A number of prominent retailers have been requested to address 
the convention, and discussions will be held in connection with the 
inauguration of methods that will improve the production and 
distribution of merchandise by manufacturers. Efforts will also 
be made to devise some system whereby the demand for dresses 
will be stimulated and women enabled to purchase these goods at 
the lowest possible price consistent with good materials and work- 
manship. 
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TOTAL AGAIN LARGE 


New Construction Increase in 
January—-Country-Wide Gains Reported 


BUILDING 


Permits for 


‘THE January building statistics, as was expected, make 
a favorable exhibit, and strengthen the hope of further 
expansion of operations in this industry. As reported to 
DUN’sS REVIEW, permits issued for new construction at 
111 cities in the United States involved an estimated 
expenditure of $129,978,172 during January, which is 148.3 
per cent. more than the total for the same month of 1921. 
While the permits of a year ago were unusually moderate, 
the large increase disclosed by the present returns cannot 
be regarded as other than encouraging and as an indication 
of a broadening of building activities with the passing of 
Winter. With reduced labor costs and lower prices of 
materials, there is reason to anticipate extensive construc- 
tion work throughout the country, and developments in 
this connection will have an important bearing on general 
business. 
The detailed January statistics, which are exclusive of 
permits for alterations and repairs, are given herewith 
for two years: 








January: 1922. 1921. January: 1922. 1921. 
ATOR. ccs $37,695 $82,500 Oakland .. $1,329,405 $546,239 
Albany ... 403,320 75,235 Oklahoma. 1,095,786 414,760 
Allentown. 66,900 20,450 Omaha ... 252,240 144,575 
Atlanta 1,045,405 586,909 | Paterson 165,088 48,980 
Baltimore. 3,246,120 1,239,360 Peoria .... 288,072 117,943 
Beaumont. 81,598 101,719 | Phila. .... 4,411,320 1,124,440 
Bingh’ton. 102,748 61,502 Pittsburgh. 1,185,461 * 500,80) 
Birm’gh’m 359,699 280,533 P’ land, Me. 83,795 23,795 
Boston . 5,866,584 512,695 P’land,Ore. 1,147,960 646,560 
Bridgeport 36,565 76,620 Pueblo 55,305 50,456 
Buffalo ... 736,000 580,000 Reading .. 112,725 6,025 
Butte 8,540 1,050 | Richmond. 437,206 322,495 
Camden 339,010 49,576 | Rochester. 1,336,495 318,260 
Canton . 95,875 55,705 | Sac’mento. 1,897,862 148.712 
Charleston, | Saginaw .. 648,275 25,694 

aes Se 92,741 46,925 | St. Joseph. 34,145 20,235 
Charleston, | St. Louis.. 1,119,530 330,025 

W. Va.. 169,886 46,965 | St. Paul... 542,247 327,550 
Chicago 7,991,550 4,119,000 Salt Lake. 81,900 70,495 
Cincinnati. 651,890 1,506,060 | S. Antonio. 490,784 236,615 
Cleveland... 1,070,525 2,200,250 | San Fran.. 5,528,978 1,246,808 
Columbus.. 677,400 454,695 | Savannah... 1,344,375 62,075 
Covington. 82,900 21,300 | Schen’tady 60,320 34,450 
Dallas .... 2,291,791 589,808 Scranton... 60,925 47,585 
Davenport. 49,025 6,807 | Seattle 1,806,200 683,840 
Dayton ... 566,949 92,117 Shreveport 238,295 249.600 
Denver 507,150 292,650 Sioux City. 41,860 86,750 
Des Moines 168,300 208,200 So. Bend.. 173,762 47,062 
Detroit 3,778,949 3,981,943 | Spokane . 203,445 37,120 
Duluth ... 213,285 72,35 Springfield, 
EF. St. Louis 70,450 57,147 aa 65,265 89,285 
DG nekese 490,780 100,62 Springfield, 
Evansville. 85,432 23,780 Mass. 231,045 150,754 
Ft. Wayne 36,660 93,325 | Superior .. 6,977 11,564 
Ft. Worth. 385,139 316,760 | Syracuse 192,755 140,875 
Gd. Rapids 187,096 267,347 Tacoma 261,07 179,169 
Harrisburg 432,625 253,835 Ter. Haute 211,845 20,505 
Hartford 111,890 408,819 ToledO cece 256,218 311,412 
Houston .. 1,072,176 393,464 Topeka ... 69,458 41,980 
Indian’p’lis 580,706 1,025,529 Trenton 95,860 49,019 
Jack’ ville.. 430,975 481,202 . —_—_— 15,340 17,640 
Jersey City 478,985 166,130 Tulsa 542,400 814,700 
K. C., Kan. 85,060 132,785 Utica : 162,035 60,575 
K. C., Mo.. 1,860,200 1,672,200 Wash’ton.. 2,245,897 974,085 
Knoxville. 162,594 50,706 | Wheeling . 317,359 19,740 
Lawrence. 147,650 36,750 Wichita 315,570 129,706 
Little Rock 328,982 176,270 Wilkes-B.. 93,862 63,228 
L. Angeles 7,975,168 3,301,714 Wilm’ gton, 
Louisville. . 466,750 611,500 as ase 198,617 41,504 
Lowell 109,460 85,000 Wilm’gton, 
Macon 35,716 21,698 a) Ree 71,000 15,550 
Manch’st’r. 72.725 11,915 | Worcester. 242,405 335,980 
Memphis 579.200 368,109 Youngst’n. 76,650 135,460 
} y e ,191,312 14,904 
weet Tae cee STeace | Total «.. 906,443,200 648,419,608 
Mobile .... 30,800 16,700 New York City: 
Muskogee. 73,575 225,550 | jail FA - 
Nashville. . 337,320 88,201 | ~mrereg DTT ae ies "> eun ees 
Newark 1,026,274 375,884 | Brooklyn.. 10,919,069 2,293,285 
N: Bedford 147,000 1,981,766 | Queens ... 7,583,880 1,193,899 
N. Haven.. 217,845 126,540 | Richmond. 650,564 228,830 
N. Orleans 570,875 243,361 | 
Norfolk 382,000 119,000 | Total .....$43,535,463 $8,927,639 

1922. 1921. 
January, ROS Cee sues see cetus de $129,978,172 $52,341,327 
1921. 1920. 

December, 101 Pi Soke wade eedeebs kate $120,621,820 $49,450,703 
November, 107 weet Tere SOUT TEC 131,241,250 61,169,161 
October, 106 O25 Sida Meeee es weed 152,823,417 76,274,332 
September, 109 eter OEE ieee Pe a 138,513,716 84,341,235 
August, 104 ee ee re ee 144,576,706 94,123,073 
July, 102 y (neha taobhneeh oute ue 134,063,605 103,209,296 


Examination of the detailed January statement reveals 

a country-wide expansion in value of permits issued, as 

compared with the totals for that month of last year. 

Aside from Cincinnati, Cleveland and New Bedford, con- 

spicuously heavy decreases are lacking at individual 

centers, and the reduction in the New Bedford figures is 
(Continued on page 17) 
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MONEY MARKET TREND FIRMER 


Large Banking Transactions Cause Rise in 
Loan Rates Early in the Week 


FLURRY in call money rates in the early part of the 

week carried the rate for new loans up to 6 per cent. 
at the close on Menday, a result brought about by the 
payment of some $50,000,000 by the banks for the recently 
sold Federal Land Bank bonds and the withdrawals of 
funds by interior institutions. Previous to the advance 
to 6 per cent., the renewal rate had been 4 per cent., and 
it was at that figure that most of the day’s business was 
done. Later in the week the renewal rate rose to 5 per 
cent. and that was the charge for most of the new money 
loaned, although some trades were made at 4% per cent. 
Time money was quoted from 4% to 5 per cent., but little 
in the way of new business was done. Some small loans 
were reported at 5 per cent. on mixed collateral with 
four months’ maturity, while some 60-day loans on indus- 
trial collateral was made at the same figures. Commercial 
paper was quoted from 4% to 5 per cent., but the bulk of 
the business was done at the higher figure, the lower 
rate obtaining only where the collateral was particularly 
choice. The out-of-town banks were the best purchasers. 
No change was made in the Federal Reserve Bank rate 
this week. Gold and silver continued to flow in from 
various countries and, while the individual amounts were 
small, the general aggregate was moderately large in 
volume. Last week’s local Federal Reserve Bank state- 
ment disclosed an increase in the reserve ratio from 81.7 
per cent. to 81.9 per cent., while for the whole system an 
improvement from 76.1 to 76.4 per cent. appeared. The 
Clearing House banks reported a deficit in reserve of 
$2,198,740. 


~ 








Money Conditions Elsewhere 


Boston.—-The money market has ruled steady with borrowing 
rates unchanged from last week and quoted 5 per cent. for call 
and 5% per cent. for time. Commercial paper is quoted at from 
4% to 5 per cent. Some of the banks note more inquiry from 
business sources indicating slow expansion of trade. 


Philadelphia.—Some increased activity is noted in the money 
market and stocks aud bonds are in greater demand with commer- 
cial.paper selling more freely at reduced rates, which are quoted 
at 5 per cent. for call and time money, and 5 to 5% per cent. for 
choice commercial paper. 

Chicago.—Commercial paper is still quoted at from. 5 to 5% 
per cent., but more is being placed a little under 5 per cent. A 
considerable amount of grain terminal paper is appearing, due to 
increased marketings brought out by the recent advance in prices. 
Country banks are taking more paper and evidence of more rapid 
liquidation in the rural districts is increasing. Bank loans stiil 
have a range of from 5 to 6 per cent. Investment demand holds 
up well and offerings of new issues are scant. 


Cincinnati.—Money rates at 6 per cent. continue to rule with 
5% per cent. available on first class collateral. Demand is fair 
from commercial sources, with a better demand for investment 
purposes. 


Clereland.——Money remains plentiful, the banks being well sup- 
plied with ready funds and the demand for commercial loans 
being rather draggy. Rates remain steady at a range of from 
4%, per cent. to 6 per cent. 


Minneapolis.—The rate for loans continues at 6 per cent. Choice 
commercial paper is discounted at 5% to 6 per cent. Deposits at 
local banks and savings institutions are quite heavy, and there are 
ample funds on hand for legitimate business investments. 


Kansas City.—There has been some further reductions during 
the week in loans, with deposits about steady and reserves slightly 
improved. The prevailing rates are 6 and 6% per cent. 


San Francisco.—The investment market is reported active and 
good bonds are finding ready sale. The week has shown more call 
from rural banks for commercial paper. Discount rates are from 
5% per cent. to 6% per cent. 





Foreign Exchange Rates Strong 


GHARP advances to the highest rate touched in some 

time characterized the foreign exchange market this 
week. Sterling exchange, which closed last week at 
$4.373%%, rose to $4.405, on Tuesday, the highest rate 


touched since July 25, 1919, while at the same time Paris 
francs from 8.9742 moved up to 9.20%, the best rate 
since January 6, 1920. Italian lire, from 4.96 advanced 
to 5.0442; Holland guilders, from 37.70 to 38.63; Spanish 
pesetas, from 15.85 to 16.03; Swiss francs, from 19.48 to 
19.51, and Belgium francs, from 8.55% to 8.68. German 
marks were weak easing off from .48 to .44. Scandinavian 
rates were quoted as followes: Denmark, from 20.73 to 
21.00; Norway, from 26.50 to 26.57. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


— —_ Sat. Mon ‘Tues Wed Thurs. Fri. 
Sterling, checks... 371 OY S.3OM% Faccces A1% ¢ 
Sterling, cables... 3 4 39a 4. 107% cece : 7m 430% 
Paris, checks..... 8.05 9.13- | pee 916% 9.01% 
Paris, cables..... S89 9.07 ee or 9.1414 9,02 
Berlin, checks.... i7% 14 45 166i “45 
serlin, cables.... 47 5& 14% 15% wy 45 > 
Antwerp, checks.. 8.4644 8.69 8.6514 S.70% 8.57% 
Antwerp, cables. . 8.47% 8.70 8.66% 8.71 8.58 
Lire, checks...... 1.961 5.02% 5.01 06% 5.07% 
Lire, cables.... * : Ge” : 2” Aye 5.07 5.08 
Swiss, checks.... 19.48 19.47% 19.61  ...... 19.58 19.53 
Swiss, cables.... 19.50 i See =) ere 19.60 19.55 
Guilders, checks... 387.65 38,00 358.50 neeoeke (Ae 38.20 
Guilders, cables... 37.29 37.64 35.19 seoees BOGE 38.25 
Pesetas, checks... 15.74 15.91 ee §° 2ybees 16.00 15.90 
Pesetas, cables... 15.79 15.96 16.04 ahwe'te 15.92 
Denmark, checks... 20.75 20.79 20.99 nae « 21.05 21.00 
Denmark, cables... 20.80 20.584 21.04 osee Shese 21.05 
Sweden, checks.. 26.70 26.50 26.58 2soan Ge 26.50 
Sweden, cables... 26.75 26.55 ne... « eeseeens 26.70 26.55 
Norway, checks,.. 17.10 17 00 Tf ae 17.15 17.00 
Norway, cables... 17.20 17.05 17.10 peveed 17.20 17.05 
Montreal, demand. 97.00 97.00 97.12 seteoe Ween 97.50 
A rgentina, demand. 36% 36% 37% ccvcss Qeene 37.00 
Brazil, demand..... 13% 13 5% ') ae 13.75 13.57 
Chili, demand...... 36.50 36.50 36.50 sé ovaw “ee copes 
Uruguay, demand.. 81% S1% a eee 86.62 82,62 


* Holiday 


Increase in Bank Clearing 

(THE record of bank clearings this week is for five days 

only, because of the holiday, and discloses an increase 
over the figures of a year ago, but shows a reduction from 
the total for this week of 1920. Thus, the clearings for 
five days this week at nineteen cities in the United States 
aggregate $5,466,998,753, which is 13.5 per cent. more 
than the $4,818,050,106 of the corresponding period last 
year, but is 11.3 per cent. less than the $6,165,545,710 for 
the five days two years ago. Comparing with last year, 
when the clearings were comparatively moderate, gains 
appear this week at most of the cities included in the 
statement, and the total at points outside of New York 
City is 2.7 per cent. larger than that of this week in 1921. 
An increase of 20.0 per cent. moreover, is noted at New 
York City, but a loss of 19.9 per cent. from the clearings 
of two years ago is reported by the outside centers, 
while there is a decline of 6.2 per cent. at New York 
City. For February to date, average daily bank clearings 
are 0.8 per cent. smaller than those of a year ago, and 
there is a reduction of 20.5 per cent. from the average 
for a similar period of 1920. 

Figures for the week and average daily bank clearings 
for February to date, and for preceding months, are com- 
pared herewith for three years: 

















Five Days Five Days Per Five Days Per 
pans 23,1922 Feb. 24, 1921 Cent. Feb. 26, 1920 Cent. 
Boston ..... 244,000, 000 $220,436,841+10.7 $300,793.573—- 18.9 
Buffalo .... 31,301 O41 31,078,8358+ 0.7 37,490,315— 16.5 
Philadelphia. 3: D7 ,000, 000 335,557 251 +. 6.4 402, 155 5 RAS 11.1 
Baltimore hs 62,305,900 61 »814 »2e 3+ 0.8 71,276,: DOG 12.5 
Atlanta .... $3,308,573 34,520,816— 3.5 57,430,757 42.0 
Louisville .. 22,785,545 21,641 494+ 5.3 14,573,097 + 56.4 
New Orleans. 39,576,431 42,625,805 — tok 59,253,855 33.2 
Dallas ..... 24,002,400 24,623,102— 2.5 40,020,269 10.0 
Chicago .... $2,593,267 440,945,195— 1.9 552,517,424 21.7 
Cincinnati .. 46,580,648 46,148,705+ 0.9 59.596,.601-- 22.0 
Cleveland :: $6,838,779 83,551,164—20.0 —110,024,735-—- 39.3 
Detroit .... 80,961,403 64,973,000 + 24.6 82,809,000-—- 2.2 
Minneapolis . 45,000,000 47,238,177 — 4.8 36,215,576-+ 24.0 
Kansas City, 114,657,332 133,690,887 —14.2 5,057,220 46.7 
Omaha : 34,986,104 32,717,484-+ 6.9 53,284, ~~ $4.3 
Los Angeles. 78,935,000 67,670,000 + 16.7 63,633, 000+ 27.2 
SanFrancisco 118-200,000 101,700,000+ 16.3 128,035,764 7.7 
Seattle ..... 28,671,330 22,223,004 + 29.1 37 032, 1 186- 22.6 
Total ...... $1,861,698,753 $1,813,156 086-+ 2.7 $2,321,200,4 449— 19.9 
New York... 3.605,300,000 3,004,894,070+20.0 3,844,345,261— 6.2 
Total all... $5,466,998,753 $4,818,050,106+ 13.5 $6,165,545,710— 11.3 
Average pnt 
Feb. to date $1,052,112,000 $1.060,726,000 — 0.8 $1,322,870,000 —20.5 
ae sbecee 1,087 '235,000 1,1 r — 8.7 1,874,249,000 —20.8 


90,774,00 
Dec. .....- 1,095,600,000 17255, 276, 000 —12°7 i 1,409 ,930,000 —22.% 
Nov. ...... 1,091,856,000 1,291,574,000 —15.5 1,444,048,000 —24.4 





Canadian Trade Decline Continues.— The decline in 
Canada’s trade continues. For the first ten months of the fiscal 
year, according to reports issued by the Bureau of Statistics, it 
declined by nearly $900,000,000. Stagnation of industry, instability 
of foreign exchanges and fall in values being the reasons assigned. 
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SLIGHT GAIN IN STEEL TRADE 
Buying is More Diversified and Fabricators 
are Receiving More Inquiries for Futures 

HE rate of steel been 

moderately, individual operations remaining somewhat 
variable and demands are not uniformly distributed. 
Buying is becoming slightly more diversified. Influences 
tending to caution still persist and the question of rail- 
road freight rates continues as a factor, comment being 
made that a normal situation with respect to railroad 
requirements is essential to any definite recovery in the 
steel market. There is, however, an attitude of discount- 
ing the probable effect on prices of lowered freight 
charges. 

Structural steel awards during January were 40 per 
cent. of capacity. Fabricators are receiving a greater 
number of inquiries and the tonnage represented in de- 
ferred projects is considerable, but no one apparently is 
willing to predict when this may be released. Car equip- 
ment plants have not been doing much new construction, 
but repair work has been fairly active. Of finishing 
facilities, tin plate still holds the lead, operations ranging 
from 70 to about 90 per cent. of capacity, and sheet mills 
expect an improvement from more active automobile 
requirements. 

The market in pig iron and semi-finished steel has not 
changed from the dull situation recently apparent, and 
transactions in general are for immediate wants. In 
pig iron, however, a slightly firmer attitude is being taken. 
Basic is quoted at $18, Valley, Bessemer at $19.50, and 
No. 2 foundry at $19, Valley. Billets are quoted at $28 
and $29, Pittsburgh, and sheet bars at about $29, Pitts- 
burgh or Youngstown. The turnover in scrap is not great, 
reduced manufacturing limiting the tonnages available 
in such grades as turnings and borings, while consumers 
are not purchasing much ahead. Heavy melting steel is 
less firm at $14, Pittsburgh. For merchant steel bars, 
shapes and plates, $1.40, Pitstburgh is possible; in the Chi- 
cago district, some business at $1.45, mill, has been placed. 
Sheets have resisted a decline and concessions on tin plate 
have not been mentioned, order books being reported 
opened for second quarter sheets at the regular quotations. 


IRON AND STEEL PRICES 





production has increasing 
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1921. $ $ 1 $ $ : $ $ y $ $ 
Jan. 11.. 33.25 30.00 33.96 33.96 43.50 49.24 57.00 3.35 3.25 2.45 2.65 
Feb. 1.. 32.09 30.00 33.96 29.96 43.50 49.24 67.00 2.35 3.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28 96 27.46 38.50 49.24 62.00 2.00 3.10 2.10 2.10 
April 6.. 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.. 25.60 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.. 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
July 19.. 21.85 19.00 22.46 21.46 $833.00 38.74 42.00 1.80 2.75 1.85 1.80 
Aug. 23.. 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Sept. 6.. 20.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.75 1.70 1.70 
Oct. 4.. 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Nov. 8.. 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.50 2.90 1.50 1.50 
Dec. 6.. 22.34 19.00 21.96 21.46 29.00 $34.74 38.00 1.50 2.75 1.50 1.50 
1922. 
Jan. 3.. 21.34 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.60 1.50 
Feb. 7.. 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Feb. 14.. 21.34 17.75 21.46 20.71 28.00 33.74 36.00 1.40 2.40 1.40 1.4¢ 
Feb. 21.. 21.34 17.75 21.46 20.71 28.00 33.74 35.00 1.40 2.40 1.40 1.40 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market shows slight improve- 
ment and a fairly steady demand is noted for some tonnage, with 
an encouraging increase in the number of inquiries. Business is 
reported largely at public works, principally school houses. Cast 
iron pipe is fairly active and tin plate shows an improvement. 
Manufacturers of motive power for railreads are reported operating 
at about 80 per cent. capacity with some increase in orders on 
hand. Bolts and nuts are quiet. Pig iron is reported slowly 
improving and railroads are purchasing more freely. The auto- 
mobile industry reports considerable inquiry and a fair amount of 
business. Accessory houses report merchandise in fair demand. 
Coke is reasonab.y active and anticipated coal strike has stimu- 
lated this market. Prices are reported steady. 
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Buffalo.—Pig iron continues dull and blast furnaces are quict, 
although some improvement is noted and quotations asked indicate 
a more hopeful feeling. Structural steel appears more active, but 
plants are working at reduced capacity of from 30 per cent. to 
60 per cent. Freight rates figure prominently in heavy com- 
modities. Coal prices are still high, with only a moderate demand 
for bituminous. 


Chicago.—Steel mills in the district are operating at between 
55 and 60 per cent. of capacity this week, the highest rate in Many 
months. The leading independent is running at about 60 per cent., 
while the figures for the principal producer are around 55 per cent. 
Railroad buying continues to be the mainstay of the industry. 
Purchases of track accessories have increased considerably, and 
there are still a subsiantial number of orders for cars pending. 

The leading interest has put another furnace into operation, 
making twelve active furnaces. Scrap iron and steel prices have 
been advanced about 25c. a ton, with heavy melting steel at from 
$11.25 to $11.75. Finished steel is unchanged, most of the tonnage 
aside from car materials going at 1.60c., Chicago. Tie plates are 
quoted as low as 1.75¢c. and sheets nominally 2.63c. for blue 
annealed. 


Cincinnati.——It is reported in the iron market that improve- 
ment is slow but in the right direction. Foundry stocks are low 
and business is a little more active from the standpoint of the 
number of orders and tonnage booked. Orders are still small and 
for prompt shipment. 





Structural Steel Shows Gain.—structural steel con- 
tracts in January were just a shade better than in December, 
or 72,100 tons as compared with 71,500 tons. These figures were 
given out by the Bridge Builders & Structural Society, and rep- 
resent contracts throughout the United States. In both December 
and January these contracts represent approximately 40 per cent. 
of the capacity of the bridge and structural shops of the QYnited 
States, capacity being figured at 180,000 tons per month. 

One year ago structural orders totaled only 32,000 tons, or less 
than half the current figures, whereas in January, 1920, the total 
was 135,000 tons, or nearly twice the business of the current 
January. 





World’s Coal Production Declines.—pecrease of more 
than 200,000,000 tons in the world’s production of coal in 1921 
compared with the output in 1920 was reported in a statement 
on mining activities issued by the United States Geological Survey. 
From reports so far received, the statement said, the total world 
output of coal last year was 1,100,000,000 metric tons, with France 
and Germany the only nations showing an increased production. 
The chief factors in the lessened output in other countries, it was 
said, were the strike by British miners and “a worldwide industrial 
depression.”’ 

Progress in restoring the ruined mines of France was seen in 
the steady increase in output of the last three years. In 1919, 
the statement showed, 22,000,000 tons were produced, and that 
figure was increased gradually until it reached 29,000,000 tons 
last year. A further increase of 12,000,000 tons a year will be 
necessary to bring production up to the level of 1913, the report 
said. 

German production of bituminous coal, the statement continued, 
also was still far below the pre-war level, although an increase 
was effected in 1921 as against 1920. German production of 
lignite in 1921 reached the highest point ever attained, with an 
estimated output of 120,000,000 tons, an increase of 83,000,000 
tons over the last year before the war. 


_—_——— -- a 


Idle Freight Cars Decrease.- ~The number of freight 
cars idle because of business conditions totaled 467,997 on February 
8, compared with 489,842 on January 31, or a reduction of 21,845 
cars, according to reports from the railroads of the country just 
received by the car service division of the American Railway 
Association. 

Of this total 296,659 represented surplus cars, that is. cars in 
good repair which could be placed in service immediately if traffic 
conditions warranted. This was a reduction of 34,022 compared 
with the total at the beginning of the month. The remaining 
171,338 represented the number of idle freight cars in need of 
repairs in excess of the number regarded as being in bad order. 

Surplus box cars in good order totaled 121,528, a reduction in 
a week of 10,646, while surplus coal cars numbered 123,119, or 
a reduction of 22,794 within the same period. Of the 2,281,601 
freight cars on line on February 1 reports showed 331,050, or 
14.5 per cent., in need of repairs, compared with 319.512, or 13.9 
per cent., on January 15, or an increase of 11,5388. 





July marked the low point in automotive exports for the calendar 
year 1921. Since July, when the total value of automotive exports 
was $4,267,097, there has been a steady increase each month 
except for a slight drop in November, ending the year with a total « 
value for December of $5,821,859. 
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February 25, 1922 
HIDE MARKETS LACK ACTIVITY 


Some Demand for Certain Descriptions, but 
No Broad Trading—Prices Easier 


PULNESS continues throughout the hide maret, al- 
though some demand still exists for certain lines, 
notably River Plate frigorificos. Business in these descrip- 
tions, however, has not been as large as recently, princi- 
pally because most of the desirable heavy average steers 
have been bought up. Argentine exchange continues high 
and adverse to tanners here, resulting in only fractional 
declines in the cost c. & f. per pound, though prices in 
Argentine gold per 100 kilos have declines appreciably. 
In domestic packers, recent trading, taking in part of 
the business noted a week ago, involved about 30,000, 
mostly November light native cows, with latest sales of 
these at a further lc. decline. Some January-February, 
free-of-strike spready native steers, sold at 15%c., which 
buyers regard as proof of the present weakness of the 
market. Outside smaller packers have sold at some sharp 
declines, including Ohio stock down to 10%c. for January 
all-weight native steers and 10%c. for February. A 
Chicago small killer sold a single car of January hides at 
llc. for all-weight native steers and cows, 9c. for branded 
and 7c. for bulls. 

Most of the inquiry and demand for country hides 
seems to have subsided, and dealers in about all sections 
are more anxious for business. Prices have declined from 
the former top and some of the largest tanners, as well 
as some other operators, are talking rates anywhere from 
%e. to le. down from prices a week or so ago. Some 
interests contend that the general country market is mov- 
ing along steady lines, inasmuch as recent low prices are 
coincident with poorer season stock, and that there is no 
big surplus anywhere. A supporting demand, however, is 
lacking. Extremes are generally ranged at from 10c. to 
10%c., and buffs at 8c. to 8c. 

In foreign hides, the chief development has been a sale 
of a lot of 2,000 odd better descriptions of Bogota kinds 
at M%c. decline. This lot comprised stock that had been 
held in store here for over two years, consisting of Buca- 
ramangas, Ocanas, including a few Hondas, which brought 
15%4c., or a basis of 15%c. for mountains. At one time 
a bid of 48c. was refused for the bulk of this lot. River 
Plate frigorifico steers last realized $46 for desirable 
weights, with some lighter average at $45.50. Several 
lots of frigorifico cows sold at $35. 

Calfskins are dull, weak and declining in the West, 
notwithstanding the strength prevailing in Europe. A 
ear of Chicago city’s sold down to 17c., with buyers now 
refusing to repeat that bid. In New York, the market 
holds about steady, possibly because of a continued export 
inquiry and demand. Some stock has sold for foreign 
shipment, as well as domestic consumption, at $1.60, $2.10 
and $2.60, which prices are unchanged on medium and 
heavyweights, but 5c. up on 5 to 7’s. 








Leather Trade Moderately Improved 

‘OME large upper leather tanners report that they have 
““ done slightly more business during the past two weeks, 
but the only really noticeable change in conditions is the 
trend toward better-quality goods in women’s shoes. 
There is some increase in the orders placed for fine shoes, 
with a proportionate decrease in the lower-priced lines. 

Sole leather continues generally quiet, and the large 
offerings of contract-tanned stock continue to depress the 
market. Hemlock and so-called oak common hide and dry 
hide sides are in little demand, but production is also 
very small. Tannery run of heavy sides are selling at 
around 25c. to 26c., and middle weights at about 2c. less. 
Last sales of heavy rejects were at 20c. Union backs are 
quiet, with most sales of cow and steer backs ranging 
from 35c. to 45c., although some special backs are reported 
to be selling at more than the outside price. Best tannages 
of heavy oak backs and bends are in good demand, and 
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choice heavy backs are firm at around 50c. Light and 
middleweight leather continues weak. Buyers have shown 
more interest of late in choice backs for women’s turn 
shoes. Some very choice heavy bends have been sold for 
the findings trade at 85c., with slightly lighter runs priced 
at 5c. less. There are all kinds of bends, however, obtain- 
able at considerably under these prices. 

Offal is less active, with sales of oak bellies at prices 
ranging up to 22c. to 23c. for top grades, and down to 
as low as 10c. for common hide bellies of oak appearance. 
Choice oak back shoulders are selling at 30c. to 34c., as 
to weight, but some fairly good shoulders can be bought 
at from 25c. to 30c. 

In upper leather, business in calf is generally unsatis- 
factory, although demand for men’s weight leather in 
popular shades keeps the market pretty well cleaned up. 
Orders are small, but fairly frequent. A good many 
tanners are well sold up on their low grades, in con- 
sequence of previous clearance sales, but no new business 
of account is developing. A number of sample lots of 
black calf are selling, and suede and white calf are 
moderately popular. Glazed kid is in lessened demand, 
but there is some improvement in the export call. Wil- 
mington tanneries are inactive, with the exception of one 
concern that is turning out large quantities of white kid. 
Patent leather continues popular, and indications are that 
this variety will also sell well next Fall. Production of 
patent leather is large, but, with the demand equally so, 
many tanners are over-sold and have considerable amounts 
to deliver on contract. Prices on patent sides vary all the 
way from lé6c. to 60c., according to quality and variety of 
hide or kip used. Some sampling is going on in white 
patent. There is a steady demand for chrome sides, 
boarded and smooth, including kips, both in colors and 
snuffed black. Most sales of chrome sides are at prices 
around 18c. to 21c. Buck finishes are going well, and are 
oversold in some cases. The consumption of back and 
combination sides, particularly in the West and in New 
York State, is very heavy. 





Shoe Buyers Operate More Frequently.— white foot- 
wear buyers, particularly retailers, continue to order sparingly, 
involving small lots, they are more frequently in the market, as 
is to be expected with Easter drawing nearer. In the manufacturing 
field, producers of novelty footwear are busy; but this is a relatively 
small end of the industry. Orders for novelty shoes call for 
prompt Spring delivery, and indications continue promising for 
sizable trading in sport goods. The question of price is still the 
chief factor in the entire market. As formerly noted, lower rates 
for better grades have caused some increase in the demand for 
this class of goods, but the main call is still for lower-cost footwear. 





Boston.—The leather market is quiet in all branches. Consumers 
only buy for their current necessities, which are small. Shoe 
manufacturers are fairly well employed in most sections, but they 
are not getting sufficient orders to warrant heavy purchases of 
leather. The market for the latter is steady and prices quoted for 
good quality of sole and upper are quite firm. Tanners show no 
weakening. 





Despite the fact that during last year there was an improvement 
in the general shoe and leather industry, holdings of sole leather, 
according to the United States Census reports, increased. Stocks 
of sole amounted to 11,303,303 backs, bends and sides on December 
31, last, as against 10,489,251 on December 31, 1920, and supplies 
of sole and belting offal, which aggregated 73,327,736 pounds at 
the end of 1920, had increased to 82,202,015 pounds at the close 
of 1921. . 





British Importation of Gold.—British imports of gold 
into the United Kingdom for the week ended January 18 agegre- 
gated £595,256, of which £57,051 came from British West Africa, 
£469,521 from British South Africa, £46,516 from ‘British India 
and £2,168 from British Guiana, according to a report to the 
Department of Commerce. 

Exports of gold during the same period totaled £1,498,959, of 
which £7,600 went to the Netherlands, £157,000 to Switzerland. 
£1,274 to the Gold Coast, £1,276,816 to the United States and 
£56,269 to British India. 

Imports of silver aggregated £75,676 and exports of silver 
totaled £112,926. 
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MODERATE BUYING OF TEXTILES 





Curtailment of Production is Being Discussed 
by Different Cotton Manufacturers 


RY goods trading in some channels shows a seasonal 

broadening, but without any very general indication as 
yet of developing into forward orders for mills. This fact, 
and the close profits that are possible at current prices, 
make producers cautious about accumulating stocks. 
Southern yarn spinners have been discussing curtailment, 
and Fall River manufacturers have issued a statement to 
the effect that curtailment may become necessary. Strikes 
in New England cotton mills, affecting 10 per cent. of the 
spindles there, are entering on the fifth week. 

Buyers in all lines are very loath to operate in advance 
of 60 to 90-day requirements. Most of the business pass- 
ing in first hands is for delivery on the spot, or within 60 
days. Unfinished cotton goods have been slightly firmer. 
Silks have been dull, and the raw silk markets are still un- 
settled. Fine -worsteds and staple worsteds are very slow, 
but some of the heavy wool goods mills have secured as 
much business as they desire for the next few months. 
Linens continue in fair demand, and burlaps have stiffened. 

Jobbers throughout the country have been doing a little 
better business and improvement is now noticeable in some 
parts of the West, where higher prices for agricultural 
products have strengthened sentiment. Competition for 
business is keener than it has been for some years, and 
sales among distributors are being made on very narrow 
margins. 

While retail trade in many sections is still slow, and 
probably much under normal, there are many reports of 
a gradual improvement. This is expected to be more notice- 
able as Spring approaches. Competition has led to many 
low prices in some lines of clothing and ready-to-wear. 

Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 
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July 31,1914.. 8 30 9% 6 5% 8 6% 3% 
Jan. 7, 1921.. 12 55 17 9% 11 15 10% Rly 
Feb. 4, 1921.. 12 58 17% 9% 1l 14% 13% 8% 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921... 10% 58 17% s 11 11% 13% 6% 
May 6,1921.. 9% 58 16 7% 11 11 12 6% 
June 3, 1921... 9% 58 16 7% 11 11 12 6% 
July 1,1921.. 9% 58 16 7% 11 10% 12 6% 
Aug. 6, 1921.. 9% 58 16 7% 11 10 14% 6% 
Sept. 2, 1921.. 10% 58 17 8% 11 11% 14% & 
Oct. 7,192Z1.. 13% 65 20 11% 11 13% 14% 9% 
Nov. 4, 1921.. 13% 65 20 11% 11 14% 14% 9% 
mee, _& Bence 38 65 17% 10 11 12% 14% 8% 
Jan. 6,1922.. 12 65 17% 10% £11 13 14% 9 
Feb. 3,1922.. 11% 65 17% 10 11 12% 16% § 
Feb. 10, 1922.. 11% 6 17% 9% 11 12% 16% 1% 
Feb, 17, 1922.. 11 65 17% -— 22 12% 161 1% 





Some Activity in Staple Goods 
AG manufacturers have bought cotton goods quite freely 
in the past week, and sheetings are a shade firmer. In 
some commission houses, prices have been advanced ce. 
a yard from the low points. With the absence of export 
trade, there is a slow movement of heavy sheetings and 
drills. In print cloths, there has been more activity in 
narrow goods than in the wide constructions. Prices have 
risen 4c. a yard on some numbers, and sales have cleaned 
up many spot stocks. Prices on narrow goods have ad- 
vanced a little above the parity of prices on wide cloths. 
Fine goods have been slow, and prices are somewhat easier. 
Bleached cottons continue dull. Ginghams are being de- 
livered on old orders, and are not selling as freely as they 
were a year ago. Some lines of colored cottons are in better 
demand for export. Wide sheetings from 8-4 to 10-4 widths 
continue very firm, but business on other widths is slow. 
Towels and bedspreads are quiet. 
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The products of some 35 woolen mills engaged on over- 
coatings and heavy suitings have been sold up and with- 
drawn for the Fall season, but the general demand for 
staple worsteds is slow and does not give promise of im- 
mediate improvement. There is a steady sale of many 
novelties in tweeds, plaids, stripes and high colored fancies. 
Worsted yarns for knitting purposes continue in better call 
than the weaving yarns. 

The silk trade is unsettled by the speculation in raw ma- 
terial, which is now attracting the attention of leading 
merchants, importers and Japanese government Officials. 
The high prices forced by the high raw material have 
militated greatly against silk fabric sales for Spring. 

In knit goods, the best business is on fancy lines of outer 
wear. Silk hosiery is less active, but wool hosiery has been 
ordered freely for Fall. Staple cotton hosiery and under- 
Wear are generally quiet. 





T 4 ry’ r > ‘ ,sir a ‘ 

Notes of Textile Markets 
Fall River reported sales of 140,000 pieces last week, principally 
narrow odd constructions for delivery in the next five or six weeks. 


Under the impetus of larger buying for bag manufactire. the 
burlap markets stiffened during the week, and prices were quoted at 
from 5 to 15 points above some of the low prices of a week azo. 


Fall River cotion manufacturers have been holding frequent meet- 
ings to discuss probable action, in view of the strikes in other parts 
of New England and diminishing profit margins on goods. Curtail- 
ment of production has already reached to about 15 per cent. of 
the capacity of the mills, and additional idleness is predicted. 


All but one of the Massachusetts mills where reductions in wages. 
without change of hours from 48 weekly, were made are in fuil 
operation, the reductions having been accepted. In Maine mills, all 
reductions have been accepted. In New Hampshire, the large mills 
in Nashua and Manchester have remained closed. In Rhode Tsland, 
the strikes have been accompanied by disorder, but the finishing 
plants continue to run nearly in full on the reduced wage sciites 








Australian Wool Clip Increased.—vhe 1921-22 Aus- 
tralian wool clip, according to telegraphic edvices received by the 
Department of Commerce will be 631,290,000 pounds which, at an 
average of 325 pounds to the bale means 1,940,000 bales, compared 
with 1,600,000 bales in 1920-21. The yield of wool is said to have 
averaged, in New South Wales and Victoria, at least, a pound per 
sheep greater than in 1920-21, while much less loss than occurs 
even normally has been suffered through burring. 

The number of sheep in the commonwealth, which was reduced 
about 10,000,000 in 1919-20 by a widespread drought, particularly 
Severe in New South Wales, has recovered to 77,908,000; lambing 
last Spring having been exceptionally good. The number of sheep 
and production of wool are both, however, still well below record 
figures, which were attained in 1891, when the aggregate of sheep 
was 106,000,000 and the output of wool about 1,000,000,000 
pounds. 


U A 
Items from Everywhere 

Recent auction sales of wool, both here and abroad. have shown 
indications of decreasing strength. 

Business in the raw silk market is extremely quiet, and, except 
for a moderate demand for some grades in the coarser sizes, buying 
is confined to small amounts to meet current requirements. Weak 
and unsettled conditions prevail in the foreign markets, in Japan 
trading being very light. At Chinese centers buyers are reported 
indifferent, and holders are still compelled to make concessions in 
order to effect sales. 


Although reports have been made of improving conditions by 
some manufacturers of leather goods, conditions, as a whole. are 
dull and unsatisfactory. Sales of suit cases. bags. trunks, pocket- 
books and kindred articles are considerably below the average in 
volume. 


The fifth semi-annual merchandise fair under the auspices of 
The Merchandise Exhibit Company, Inc.. was opened last Monday 
in the Seventy-first Armory, New York. The attendance was large, 
many local and out-of-town merchants and buyers being present, 
and it is reported that their inspection of the wide variety of 
seasonable merchandise, including dry goods, men’s and women’s 
furnishings, millinery, toys, hardware, etc., resulted in the con- 
summation of quite a satisfactory volume of business. 


Results of the auction sale of furs held last Saturday were 
reported by the officials of the New York Auction Company, Inc.. 
to have been quite satisfactory. Prices have been greatly stabilized 
and orders were executed for the New York and Canadian trade 
and also for dealers and manufacturers in England. France and 
yermany. 
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TAKING OF PROFITS IN COTTON 
Realizing Sales Check Advance in Prices 
Stronger Spot Markets Reported 


A FTER a net rise of about $1 a bale during the opening 
-™ session, the local cotton market reacted and lost all 
of the gain before business was adjourned for Wednes- 
day’s holiday. The early advance was considered sur- 
prising in some quarters, as there was heavy profit-taking 
here, in the South and in Liverpool, and much talk was 
heard of a large issue of March notices to follow on 
Thursday. Although these factors caused some price 
vielding at the beginning of the week, there were several 
offsetting influences, such as the strength in stocks and 
grain, and the March cotton option crossed the 18%-cent 
level on Monday. With this upturn, the premium over 
the May delivery, which reached 18.28c., was somewhat 
increased, amounting to about 30 points at one time. 
Reports of more firmness in Southern spot centers and a 
broadening demand there, the largest spot sales in Liver- 
pool in many months, and evidence of greater activity in 
both cloths and yarns in Manchester had a supporting 
affect, while domestic dry goods advices were also encour- 
aging. Pressure of profit-taking and liquidation by 
nervous holders, however, changed the course of the 
market on Tuesday, when the March option declined to 
18.14c. and May to 17.85c. Much of the trading then, on 
the other hand, was of a pre-holiday and professional 
character, with the distant months disclosing relatively 
the most weakness. Comparing with last Saturday’s 
closing quotations, final prices on Tuesday were 5 points 
up on March and down 4 to 17 points on other deliveries, 
the largest loss occurring on October. 

With the resumption of trading after the holiday, tem- 
porarysstrength in prices developed, an unexpectedly small 
number of March delivery notices, firmness at Liverpool, 
and other factors combining to advance prices about 35 
to 45 points. Buying orders came mainly from Wall Street 
and New Orleans sources and from short interests, while 
selling was chiefly for the account of spot houses and 
brokers with English connections. Following the early rise 
on Thursday, pressure against the list caused an abrupt 
reversal of the market’s position, with quotations on the 
distant options disclosing the largest losses. Thus, next 
October contracts, which had advanced to 17.17c., declined 
to 16.60¢., or a recession of 57 points. 

Daily closing quotations of cotton futures in the New 
York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ng aS "ie a ae LS8.18 18.44 18.23 Fewaee 18.22 18,18 
a ads ved steanne 17.97 18.15 ae. ‘eaeae 17.92 17.91 
Sn: csovbied new 17.45 17.65 5 * >: ieee 17.30 17.24 
ad: eee eohewee 16.97 17.16 ee ee 16.65 16.61 


SPOT COTTON PRICES 


Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri 
New Orleans, cents.... 16.75 17.13 17.00 ee 17.13 17.13 
New York, cents....... 18.50 18.75 18.55 néeind 18.55 18.50 
Savannah, cents......-. 17.25 17.50 a: aa 17.50 17.50 
Galveston, cents....... 17.70 17.90 17.70  ..... 17.70 17.70 
Memphis, cents....... ° 17.00 17.25 es nee 17.50 17.50 
Norfolk, cents....... ° 17.50 17.63 17.38 ecce 17.38 17.38 
Augusta, cents....ee++- 17.19 17.50 (fh: wire. 17.25 17.25 
Houston, cents........ 17.65 17.90 Sane. . sedces 17.75 17.75 
Little Rock, cents...... 17.00 17.25 2 pane 17.25 17.25 
St. Louis, cemts.....-.-+ 17.25 17.25 DE . ~~ ¢aees 17.25 17.50 
Dallas, cent®....ccecces 17.00 1%.2d 17.05 s 16.90 16.90 
Philadelphia, cents..... 18.35 158.75 18.75 ss ceves 18.80 18.80 


* Holiday 








From the opening of the crop year on August 1 to February 17, 
according to statistics compiled by The Financial Chronicle, 7,381.- 
099 bales of cotton came into sight, against 7,558,445 bales last 
year. Takings by Northern spinners for the crop year to February 
17 were 1,583,500 bales, compared with 1,118,901 bales last year. 
Last week’s exports to Great Britain and the Continent were 93,833 
bales, against 99,125 bales last year, and 125,536 bales in the same 
week in 1918-19. 





In 1921 the United States imported 3.365,732 tons of manganese 
ore, 1.952.848 tons coming from Brazil. 734,516 tons from British 
India, 965 tons from Japan, 679 tons from Cuba and 676,724 tons 
from other countries. 

Belgium’s production of spelter in December, 1921, is reported 
to have aggregated 7,370 metric tons. 
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ADVANCE IN WHEAT EXTENDED 
Rise in Prices to New High Levels Followed 
by Partial Reaction 


HE rise of wheat prices, which has recently been a 
striking feature of speculative markets, was extended 
this week. Under the stimulus of generally bullish news, 
and with trading of large volume, quotations advanced 
rapidly on Monday, gaining 4%c. to6%c. On this upturn, 
the May delivery in Chicago reached $1.46% and July 
$1.28, while a further bulge on Tuesday carried May to 
$1.47% and July to $1.28%. From these levels, there was 
a reaction of about 2c. to 2%c. before the adjournment 
for the holiday; but renewed strength developed on Thurs- 
day and the earlier high basis was closely approached. 
Other cereals followed the course of wheat, with May corn 
touching 66%c. and July 68%%c. 

Foreign advices were an important factor in the early 
improvement in wheat prices here, the Liverpool market 
rising sharply and reports indicating that Germany had 
made large purchases in England, Canada and the Ar- 
gentine. It was stated that sales of about 1,250,000 bushels 
of Manitoba wheat had been made to Germany, besides 
a round lot of Argentine wheat, and the United Kingdom 
was said to be in the market for Canadian wheat. The 
European buying was regarded as demonstrating that 
importing countries are becoming anxious about securing 
supplies, and sentiment in speculative channels continued 
bullish, with predictions that the May delivery would soon 
reach $1.50. While private dispatches intimated that rain 
was anticipated in parts of the Southwest, the early 
weather map showed dry conditions, and complaints of 
considerable deterioration of the Winter crop had not a 
little to do with the rise of prices to the highest levels of 
the season. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


; Sat. Mon. Tues. Wed. Thurs. Fri. 
NS ie cia 1.40% 1.4614 wv ae 1.44 1.44% 
NS er ae 1.236% 1.27% ee Mates 1.24% 1.24% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed Thurs Fri. 
BERG coccecces 62% 63% b4lg © oe 65 66 
July oe eeeeee 64 yy 5%, 66 ee ee 67 68 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ES Bese 41% 41% 41% . 12 41% 
UY doe aes 42% 43 42% : inh 42% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


-————_- Wheat-———~.._ Flour. —————-Cormm 





. PS, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Dxports. Exports. Receipts. Exports. 

Friday ...... 946,000 581,000 31,000 2,355,000 652,000 
Saturday ..... 1,005,000 307 ,000 11,000 2,385,000 930,000 
Monday ...... 1,671,000 1,255,000 7,000 3.103,000 858,000 
Tuesday ..... $26,000 959,000 32,000 2,643,000 727.000 
Wednesday ... Saialsa . . Steen  * ee eases wee ene ee eeees 
Thursday .... $799,000 195,000 15,000 3,159,000 662,000 
eae 7,247,000 3,800,000 96,000 13,645,000 3,829,000 


Last Year.... 5,669,000 3,305,000 162,000 §,029 ,000 1,648,000 


* Holiday %¢ Two days 





Chicago Grain and Provision Markets 


CHICAGO.—After passing the previous high record 
price for the season of $1.46%, recorded early last Fall, 
and setting a new mark at $1.47%, the wheat market 
reacted this week because of rains in the Southwest and 
a flood of profit-taking induced by the remarkable ad- 
vance of nearly 40c. scored in the last few weeks. Cash 
prices have followed the trend of futures slowly and the 
trading basis for hard Winter grades was weak at the 
time the break in options came. The Southwest also was 
weak, with gulf premiums easier. The rise in prices has 
brought a large quantity of wheat out of farmers’ hands, 
which is reflected in incredsed storage of grain at St. 
Louis, Omaha, Kansas City and other terminals, and a 
sharp check to the reduction in the visible supply usual 
at this time of year. The rains in the Southwest have 








Se a i aay «. — —-_ << & ene meme pee 
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not been sufficient to dispose of the crop scare developing 
in that quarter, and for some time the market probably 
will be sensitive to weather conditions. Drought has pre- 
vailed over a large producing section, where most of the 
surplus wheat is raised. In the Middle West, the grain 
is in fair condition, with some loss from thawing, freezing 
and heaving. Unless good rains come soon conditions are 
expected to grow worse rapidly. 

Corn has held to its upward course without much re- 
gard to the setback in wheat. Cash markets have held 
relatively strong, with good shipping demand and brisk 
export inquiry, while offerings from the country have 
been light and firmly held. Domestic consumption on the 
farms is heavy as government figures show nearly 1,000,- 
000 more hogs on feed January 1 than last year. Stocks 
are heavy, the visible supply being the largest in years 
and primary receipts piling up a total of 151,000,000 
bushels since November 1, against 84,606,000 bushels in 
the same time last year. Nevertheless, offerings are 
readily absorbed and prices are the highest of the season, 
although the market is carrying a big line of hedges. 

Oats have advanced in sympathy with other grains, but 
only moderately, and the rise has given opportunity for 
much profit-taking by longs who have been in the market 
for some time. Prices have moved up to within about 
oc. from the high point for May for the season. Shipping 
and export business has improved, cash markets have 
been steady and offerings from the country moderate. 

The week’s visible supply figures show for wheat a 
decrease of 25,000 bushels to a total of 42,092,000 bushels, 
against 28,856,000 bushels last year; for corn an increase 
of 2,152,000 bushels to a total of 36,924,000 bushels, 
against 23,676,000 bushels last year, and for oats a de- 
crease of 312,000 bushels to a total of 67,857,000 bushels, 
against 34,468,000 bushels last year. 

Primary receipts of wheat last week were 6,088,000 
bushels, against 5,707,000 bushels the previous week and 
5,642,000 bushels last year; of corn 15,674,000 bushels, 
against 14,597,000 bushels the previous week and 5,384,000 
bushels last year, and of oats 4,374,000 bushels, against 
4,445,000 bushels the previous week and 2,815,000 bushels 
last year. 

Chicago stocks of wheat are 2,340,000 bushels, against 
2,345,000 bushels last week and 631,000 bushels last year; 
of corn 11,451,000 bushels, against 10,357,000 bushels last 
week and 11,260,000 bushels year, and of oats 21,076,000 
bushels, against 21,274,000 bushels last week and 12,268,- 
000 bushels last year. 

Provisions have advanced to new high levels for the 
season on buying encouraged by the continued upturn in 
hog prices and the development of increased activity in 
the cash trade. 





January Cattle Receipts Light.—combinea receipts of 
cattle and calves and receipts of hogs at public stockyards during 
January decreased compared with the corresponding month of 1921, 
according to the Department of Agriculture. Cattle and valf 
receipts were 16,000 head or about 1 per cent. less than a year ago, 
while those of hogs decreased nearly 422,000 head, or 9 per cent. 
Cattle and calf receipts were the lightest for any January since 
1916 and were approximately 185,000 less than the January average 
for the last five years. Hog receipts also fell below the 5-year 
average, the decrease amounting to nearly 791,000 head, or ap- 
proximately 16 per cent. 

The receipts of sheep and lambs in January, 1922, were by all 
odds the heaviest January receipts of which any record is available, 
totaling more than 1,834,000 head. The increase over January, 
1921, was 2.4 per cent. Compared with the 5-year average the 
increase amounted to more than 248,000 head, or 15.7 per cent. 





‘ ° . | a . 

Grain Exports from Rumania.—corn is Rumania’s 
principal crop from the standpoint of acreage and production, 
states a report received by the U. S. Department of Agriculture 
from the American consul at Bucharest. Wheat ranks second in 
importance. 

Figures supplied by the Rumanian Ministry of Agriculture 
indicate that 8,004,000 acres were planted in corn in 1920 and 
8,510,000 acres in 1921. The production for 1920 and 1921 was 
174.553.0000 bushels and 103,223,000 bushels, respectively, the 
decreased production in 1921 being due mostly to the excessive 
heat and lack of moisture at the critical period of growth. 
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STOCK MARKET REMAINS STRONG 


Prices Move into New High Ground and 
Business Expands with Increased Vigor 


HE upward movement in the stock market was con- 

tinued with increased vigor this week, and the average 
of prices rose to a point beyond the highest level of last 
year, which was reached in the early part of May. At 
the same time business expanded until on Tuesday it 
passed the million-share mark for the second time this 
year, and the number of issues represented in the trading 
approached record proportions. It was largely the result 
of the betterment in the railroad list that gave the mar- 
ket the almost buoyant tone. There was heavy buying 
of the lower-priced shares and those of lately reorganized 
properties offering speculative opportunities. The more 
stable issues were in good demand also but it was in the 
first named groups that the greater expansion of trading 
occurred. New high prices for the year and in many 
cases for a much longer period were made by Baltimore & 
Ohio, Chesapeake & Ohio, Rock Island, St. Paul, Delaware 
& Hudson, Missouri Pacific, Pere Marquette, St. Louis and 
San Francisco, and Southern Railway. In the industrial 
groups the strength of United States Steel was one of 
the outstanding features and the buying of that issue, 
which was on a heavier scale than for a long time. Some 
of the copper issues continued to lag, influenced by the 
crude metal market conditions, while a few other special- 
ties lost ground, affected by developments apart from the 
factors stimulating the market elsewhere. The equip- 
ment stocks, with Baldwin Locomotive in the van, were 
leaders in strength, while among other groups the up- 
ward trend in American Tobacco, Associated Oil, Burns 
Brothers, Iron Products, Pacific Oil and Wilson and Co. 
were noteworthy. While there was a slight flurry in 
money early in the week, it had no effect on the movement 
of prices, the strength of foreign exchange more than 
offsetting this temporary influence. 

The bond market was broadly active and prices re- 
sponded to a further increase in the demand by sharp 
advances in a number of issues. The latter occurred 
principally in the lower-priced railroad issues and the 
mortgages of companies recently reorganized. The 
Liberty paper was much less active and at times the 
dealings in the Government war loans was exceeded by 
those in the corporation mortgages. The strength of the 
foreign governments was of a most pronounced kind, 
this group especially feeling the benefit of the advance 
in the foreign exchange market. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
i 61.83 63.61 63.88 64.17 i ae 64.40 64.70 
«een 78.01 80.27 80.67 aoe Ceeles 81.28 80,54 
G. & T. 55.55 62.68 62.68 63.33 biaue 63.53 63.53 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Week Ending.. -—-Stocks 
Feb. 24, 1922 This Week. 
Saturday .... 342,700 
Monday ...... 843,800 


Shares—, 

Last Year. 
344,300 
621,400 
* 


nds———_———. 
Last Year. 
$5,481,000 

7,822,000 
© 


Bo 
This Week. 
$8,593,000 
16,474,000 


Tuesday nt 6 6 6 1,025,000 een 8 14,485,000 fee © ee 
Wednesday ... _ TA Ma 461,800 Ose pens 9,876,000 
Thursday 1,142,000 544,800 15,789,000 10,047,000 


Friday .cccce 948,900 514,500 15,689,000 16,040,000 











Total ..... 4,335,400 
* Holiday 


2,486,000 $71,030,000 $49,266,000 





Reduction in Gold Imports.—substantial reduction in 
the volume of gold shipments to the United States was shown in 
figures announced by Secretary of Commerce Hoover. Imports of 
the metal in January amounted to $26,571,371, as compared with 
$31,684,978 in December and $33,633,967 in the same month 
last year. 

Exports of gold for January came to $862,983, against $2,724,980 
a year ago. 

Silver imports in January this year were $6,495,758, compared 
with total imports of $5,515,904 in December. 

Exports of silver amounted to $3,977,118 in January, mostly to 
China and Hongkong, compared with $7,145,047. 
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THE TREND OF PRICES UPWARD 


Increases Continue in Many Lines and Im- 
provement Noted in Most Markets 





LTHOUGH there was some interruption to business in 

the wholesale markets by the holiday and changes 
were relatively few in number, the general trend to a 
higher range of prices continued, 43 advances appearing 
in the comprehensive list of quotations compiled by DUN’sS 
REVIEW, against 26 recessions. Last week 63 gains com- 
pared with 36 decreases, while during the corresponding 
week a year ago, 59 out of the 80 alterations were down- 
ward. 

Adverse reports in connection with the condition of the 
Winter wheat crop, active speculative buying and a good 
export demand, imparted great strength and buoyancy 
to wheat, and the advance in this grain helped to improve 
the position of other cereals. Moderate marketings, a 
fairly brisk consumptive demand and the upturn in grain 
were reflected in higher prices for live meats, while pro- 
visions tended upward in sympathy with the rise in hogs. 

Although consumption was well maintained, the pres- 
sure of offerings had a depressing effect on all grades of 
butter and eggs, but the better sorts of cheese were 
strengthened by the paucity of supplies. 

Buying of iron and steel shows some improvement and, 
while moderate reductions are still being made in a few 
classes of materials, the undertone of the general market 
is undoubtedly firmer. In the minor metals, a reactionary 
feeling continues in tin and copper, but other products 
are fairly steady. Cotton goods of certain description 
remain unsettled in price, but the market seems steadier 
and the recent advance in the raw material has caused a 
stronger feeling in some fabrics. The situation in hides 
and leather is slowly improving. 





Drop in Canned Goods Pack.— The National Canners’ 
Association has issued statistics covering the 1921 packs of pears, 
corn and tomatoes, giving the following totals: 

Corn, total pack 8,843,000 cases, against 15,040,000 cases in 
1920. By states, as follows: Iowa, 1,190,000 cases; Illinois, 1,711,- 
600 cases; Maine, 911,000 cases; Ohio, 850,000 cases; Maryland, 
1,130,000 cases; New York, 564,000 cases; Wisconsin, 576,000 
cases; Indiana, 709,000 cases; Minnesota, 573,000 cases; Missouri, 
Michigan, Delaware, Vermont and Pennsylvania, 440,000 cases, and 
all other states, 189,000 cases. 

Peas, total pack, 8,207,000 cases, against 12,517,000 cases last 
year. By states, the pack was: Wisconsin, 4,063,000 cases: New 
York, 1,382,000 cases; Michigan, 317,000 cases; Indiana, 182,000 
cases; Maryland, 533,000 cases; Ohio, 241,000 cases: Delaware and 
New Jersey, 345,000 cases; Utah, 376,000 cases; California, 84,000 
cases; Illinois, 331,000 cases; all other states, 353.000 cases. 

Tomatoes, total pack, 4,017,000 cases, against 11,368,000 cases 
in 1921. By states, as follows: Iowa, 1,656,000 cases; Delaware, 
176,000 cases: New Jersey, 116,000 cases; Indiana, 530.000 cases: 
Ohio, 71,000 cases: New York, 214,000 cases: Missouri, 136.000 
eases; West Virginia and Virginia, 217,000 cases; Washington and 
Colorado, 62,000 cases: California, 339,000 cases: Utah, 132.000 
cases; Iowa, Michigan and Illinois, 123.000 cases: Minnesota, 
Pennsylvania, Tennessee and Kentucky, 186,000 cases: all other 
states, 59,000 cases. 





Liberal Offerings Weaken Butter.—aithough local 
consumption is well maintained, supplies of the grades in most de- 
mand were fully equal to requirements, and, as there was consider- 
able pressure of offerings due to to reports that heavy shipments 
were being made to this market, prices turned rather sharply down- 
ward. Sutter scoring from 90 to 91 points was freely taken and 
there was a fair movement of storage, but rates demanded for foreign 
stock were above the ideas of buyers and trading in this class of 
goods was quiet. A slightly better feeling appeared after the holi- 
day, but final prices were lower than those of last week. 





Coffee Firm and Higher.—traaing in spot coffee. al- 
though interrupted by the holiday, was fairly active this week, more 
interest in preparing for the future being in evidence than for a 
considerable period. Grocers took hold more freely, indicating that 
stocks in retail hands are generally depleted and many are desirous 
of anticipating any further advance. Mild grades were in most 
demand, but both Rios and Santos developed increased firmness and 
the general trend of the market was upward. 


Eggs Depressed by Heavy Receipts.— Heavy receipts 
for several days, the average quality of which was comparatively 
high, undermined the values of all grades of eggs, despite the fact 
that reasonable prices have resulted in sharply increased consump- 
tion. Reports from producing sections to the effect that mild weather 
was tending to greatly increase the output and prospects that 
arrivals would be larger caused receivers to press offerings in their 
efforts to clean up on current receipts. Little interest was shown 
in storage, and nearby white eggs declined in sympathy with the 
weakness of western and southern stock, while undergrades were 
almost entirely neglected. 





Y 1 - ry. ‘ . . 

Uneertain Tone to Cheese.—Receipts of cheese were 
light this week, but demand was moderate and there was no essential 
change in conditions. Advices from the West noted weakness in 
some of the best makes, but local supplies are not particularly heavy 
and are mainly held in such strong hands that no difficulty was 
experienced in maintaining quotations here 





— 


Little Change in Naval Stores.—‘rading in turpentine 
vas quiet this week and some dealers reported an easier tone to 
prices, but there was no particular change in prices and the pre- 
vailing feeling is that the setback is only temporary. Ros'ns were 
in improved demand, both forefgn and domestic buyers operating * 
more freely, and quotations inclined upward. Business in rosin oils 
was quiet, and quotations unchanged. Local stocks of tar and pitch, 
while light, are believed ample for current needs, as demand is 
very slow, and prices are steady, but unchanged. 





Improved Tone to Rubber.— 4 slightly stronger tone ap- 
peared in the crude rubber market this week, with quotations rising 
fractionally, but offerings were more than equal to requirements 
and stood in the way of any material advance in prices. Manufac- 
turers’ purchases were moderate in amount, as a rule, and did not 
extend much beyond current needs, but there seemed to be more 
confidence in some quarters. 





Dried Fruits Selling Steadily.— aimost all kinds of 
domestic dried fruits sold steadily this week, and, though prunes 
were offered more liberally than of late, prices were fully main- 
tained. Peaches and apricots were taken quite freely and sales of 
raisins reached a fairly satisfactory aggregate, but there was only 
a routine movement of currants and peel, dates and figs were quiet. 
A noticeable feature was the active demand for State dried apples, 
the latter ruling firm at 16c. for prime goods 





Kivaporated Milk Firmer.— rhe disposal of considerable 
quantities of evaporated milk that were in weak hands has cleared 
up the situation to a considerable extent in this commodity, and, 
though there was no appreciable change in prices, the general tone 
of the market was firmer, with trading slightly more active. Busi- 
ness in condensed milk was very light, buyers taking only suflicient 
to cover actual needs, while quotations were nominally steady on 


the former level 





Burlaps in Better Demand.— Holders of burlaps dis- 
played a much more confident feeling this week, although trading 
to small lots for immediate delivery and Very 


was confined mainly 


little interest was shown in futures. 





BUILDING TOTAL AGAIN LARGE 


(Continued from page 10) 


explained by the fact that permits for three schools were 
recorded there in January, 1921. At most centers of large 
population, Boston, Philadelphia, Pittsburgh and Chicago 
among them, sharp increases are noted, while sizable gains 
are also recorded at many of the smaller cities. For all 
points outside of New York City which are embraced by 
the returns, the January permits—-$86,442,709—exceed by 
99.1 per cent. the aggregate for that month of last year, 
when $43,413,688 was reported. In Greater New York, 
moreover, last month’s permits of $43,535,465 surpass 
those of January, 1921, by 387.6 per cent., with each of 
the five boroughs disclosing marked expansion. The most 
pronounced increase is one of 535.3 per cent. in the 
Borough of Queens; elsewhere, the gains range from 184.3 
per cert. in Richmond to 433.9 per cent. in Manhattan. 
The total for the latter borough of slightly more than 
$14,000,000 compares with an aggregate of $8,000,000 in 
December. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 




















































































































_ This Week | Last Year 











ARTICLE icone Week | Last Ye arl| ARTICLE This Week | Last — ARTICLE 
— Common ....bbl! 6.00 3.00 || Cuchineal, silver.......Ib! 34 +19 || Linseed, city, raw..... gal| 92 74 
idené¢ebdtbeonesd - 10.00 5.50 EER  ss0vecosecsecsoe “I 8 15 Neatsfoot, ouuaetentee 1.17 97 
BEANS: Marrow, ch, 100 Ib+ 6.50 8.50 || Gambier ...ccceseeees ae 6 7 Palm, Lagos peoccceese -lb . oO 7% 

Medium, choice..... as : 5.50 5.50 || Indigo, Madras. Fs. 90 90 Petroleum, cr., at well. bbl 3.20 3.25 

Pea, choice...... ‘oe 6 66.25 1.90 || Nutgalls, Aleppo. . - 14 10 Tank, wagon delivery.. ‘*| 14 Li 

Red kidney, choice. « Oe * £00 9.25 || Prussiate potash, yellow. ” 20 <5 Gas‘e auto in gar st bbis 7“ 24 28 

White, kidney, choice ‘* “| 10.75 14.25 || Sumac, Sicily No. 1...ton 55.60 t70. pa Bulk, del N. Y...gal) 17% - 

BUILDING MATERIAL: || Indigo Paste, 20%.......Ib 40 Min., lub. cyl. dark fil’ d = *| a 31 60 

Brick, Hud. R., com..1000 +4 20.00 418.00 ||FERTILIZERS: Cylinder, ex cold test. * 50 70 

Port’d Ct. bulk at mill bbl| 1.70 2.15 || Bones, 2 steamed Paraffine, 903 spec. gr. - 24 38 

Lath, Eastern spruce. 1000| 8.50 8.00 || 1%% am. 60% bone Wax, ref., 125 m. p...Ib 3% 5Y, 

. Lime, f. 0. b. fty. .200 lb bbl! 1.90 .... || phosphate, Chicago....ton + 22.50 28.00 Rosin, first run....... ™ 37 47 

Shingles, Cyp. No. 1. . 1000) sata om '| Muriate potash, 80% unit | 70 1. 50 Soya-Bean, tk., ~— 

Red Cedar, ex clear per sq.| 4.00 5.75 || Nitrate soda....... 100 lbs + 2.45 2.80 — see eeee oreeee edb + i% 41% 
BURLAP, 4-02.-40-in, yd + 5.05) 5.10} Sulphate, ammonia, | | | _ ji SPOl «ose seeeeeeeecs a y i% 

age teal iia ae 4.05) 4.35|| domestic f.0.b. works ‘“* ‘ T2.60 3.00 PAINTS: Litharge, Am...1b 7% 13 
COAL: f.0.b., mines. Com- | Sul. potash,bs. 90%....ton| 47.50 o®e0 Ochre, French........ ao 2% 3 
pany prices. |FLOUR: Spring Pat. 196 lbs + 8.25 9.00 Paris White, Am. 100 lbs 1.35 1.60 
oe Navy Stand..net ton 2.75 ; | Winter, Soft Straights... ‘| 6.25 3.25 Red Lead, American... .1b Ss 9 
» % in. lump.. “* * 2.00 : ‘GRAIN: Wheat, aa 2 R bu + 1.50 1.92 Vermilion, English..... - 85 1.00 

Bit” ’ Gas, run of mine “s ‘s 2.15 ° ‘| Corn, No. 2 yellow. . ee a 77% 89% White Lead Me @ikccece - 12% 13 

Anthracite, Egg.. ee os 7.75 | Oats, No. 3 white..... te : 56% ~ “eo. T6% S 

Stove , “s (679 | moO, BO Beccecccsoeee “i LIE 1.67% || Whiting Comrel. 100 lbs 1.15 5 
ee a fe 6.05. . || Barley, malting........ eo 73% 86 Zinc, American......... lb 7% 9% 
COFFEE, No. 7 | SS Ib 4 6%|| Hay, No. 1....... 100 lbs + 1.40 1.45 7 Ma Gescees..™ 8% 10 
Santos No. 4.. **;+ 12%) YY%|| Straw, lg. rye, No. 2 ** “+ 1.75 90 Asphalt Paint...... ..-gal 70 70 
COTTON GOODS: || HEMP: Midway, ship....Ib. 8% 2 Roofing Asphalt....... ton 47.00 50.00 

Brown sheet’gs, stand. yd + 11%| 11% ||HIDES, Chicago: Paving Asphalt........ “ 44.50 4.50 

Wide sheetings, 10-4.... ‘*| 65 | 58 || Packer, No. 1 native....1b— 15 13 ||PAPER: News roll. .100 lbs 3.79 7.50 

~og sheetings, st. o 444 17%|| No. 1 DINER. 5i.0bsene wa 7 15 11 i" Se 2: eo: ae 6.70 9 

I a ia ad bn te “s 13% 14 ae ee oof 14% 10 Writing, tub-sized...... * 10 ¥22 

Brown sheetings, 4 ya. 9% % || Cows, heavy native..... ‘*;— 14% 11 Boards, chip.......... ton 37-50 40.00 

Standard prints....... se 11 11 || Branded cows.......... «| Ti2 9 Boards, straw........ ee 40.00 45.00 

Brown drills, standard. -t 12% 13 || Country No. 1 steers.... ‘*— 9 9 Sulphite, Dom. bl..100 Ibs 4.50 sees 

Staple ginghams..... 16% 13 || No. 1 buff bides........ . on ‘ d Paper No. 1 Mix. 100 lbs _ 46 cseee 

Print cloths, 38% inch, | '| No. 1 extremes........ e 10 Wood pulp............ ton 60-00 Tove 
I ind hans nme ao ; Tr > 75g'| No. 1 Kip.. hieemed Ph 12 5 ||PEAS: Scotch, choice,100 ibs 5.50 4.20 

Hose, belting duck. $s ve be No. 1 calfskin..... no 13 > Bee iene ecesened 90.00 65.00 

DAIRY: | | Chicago City Celfskins ‘‘;— 1% 15 ||PROVISIONS, Chicago: 

Butter, creamery, extra. .lb — 3o6 50 ||HOPS, N. Y. prime ’21..1b— 30 v5 i. Os secede. 100 Ibs 8.50 8.75 
State dairy, tubs, finest **,;— 35 ee “un SE ee 1b! 5 v Hogs, a ‘+ 10.35 9.25 

State dairy,com. to fair. “| 27 28 LEATHER Lard, N. Y. Mid. W. “* soit. 12.25 11.90 

Cheese, w.m., held, spl., |+ 23 27 Hemlock, sole, No. 1...1bs) 20 35 Pork, mess............ bbl + 24.00 28.00 

W. m. under "grades seee +s) 15 15 Union bac xa, €.2., -. 40 45 Sheep, live........ 100 Ibs + 11.25 7.00 

Eggs nearby, fancy....doz — 42 oy Seoured oak backs, a 3. * 50 ov Short ribs, sides l’se ‘* “+ 11.00 10.50 

Fresh gathered firsts.... ‘*;— ol 34 Belting Butts, No. 1, light** 60 76 Bacon, N.Y., 140s down. **\+ 16 15% 

DRIED FRUITS: LUMBER: * Hams, N.Y., big, in tes, ‘* +- 23% 21% 

Apples, evap., choice... .1b 18 9 Penn. Hemlock, b. Tallow, N, _ sp. loose ‘*| 6% 5% 
Apricots, choice........ “ 26 24 DS 6 < wiih per M ft 36.00 48.00 ||RICE: Dom. Fey head... .1b! 6% 6% 
Se pene » * 30 30 Tonawanda W Pine Blue Rose, choice..... o 1k 4 

Ourrants, cleaned...... * 15 16 No. 1 barn, 1x4*. ** * * 82.00 5.00 Foreign, Saigon me Bee ** A 43% 

Lemon peel........ coon * 15 14 FAS Qtd. Wh. Oak, RUBBER: Up-river, fine. .Ib + ISl4 17 

Orange peel.......... “ 16 15 Pear Hge29: ‘6 4s} 150.00 | 175.00 Plan. Ist Latex cr..... ‘* 15 19% 

Peaches, Cal. standard.. ‘* 12% 16 FAS Pl. Wh. Oak, SALT: 280 Ib bbl..... . . bbl 3.15 3.89 
Prunes, Cal., 40-50, 25- De . xinadeeeabe dite: 125.00 125.00 ||SALT FISH: 

a, eg ilies Pde 12% 13% FAS Pl. Red Gum, ay Irish, fall fat 

Raisins, Mal 4-cr......Ib 17% a |, MTT Te = 08 oO 110.00 100.00 i de o0seebeocema és bbl 23.00 23.00 
Cal, stand. loose mus. ‘‘ 17y% 24 FAS Poplar, 4/4". so 66 66 130.00 140.00 Cod, f Akar Banks..100 Ibs 9.00 12.50 

DRUGS & CHEMICALS: FAS As 4/4” 46 66 66 105.00 135.00 SILK: China, St. Fil 1 lst. .Ib §.00 6.25 
Acetanilid, c. p. bbls. -Ib'+- 3° 20 Log R,. Beech, 4/4” oo ee 6 40.00 60.00 Japan, Fil., No. 1, Siushiu + 6.80 5.60 
Acid, Acetic, 28 deg. 100 ~< 2.50 9.75 FAS Birch, 4/4” SPICES: Mace........... 41 36 
Boracic crystals....... 12% 15 (red) sscesccece * % 8 150.00 145.00 Cloves, Zanzibar... .. . " s2y 18 
Carbolic drums....... r- 10. 11 FAS Chestnut, 4/4” “* ** * 130.00 130.00 Nutmegs, 1058-110s.... “| iSi 16 

Citric, domestic....... 4D 45 FAS Cypress, 4/4” e Ginger, Cochin......... oe a 9 
Muriatic, 18’.....100 Ibs 1.25 1.75 (old grades)..... ‘* ** **| 105.00 | 130.00 Pepper, Singapore, black. . 10 10% 
i Mi ceescteschcalll 7 t71%4|| No. 1 Com. Mahog., ry wh "I 13% 17 
recente gaphige “— 15 17% DE esse netetwa 7 165.00 240.00 SUGAR: Cent. 96°. "100 lbs + 3.73 5.77 
Stearic, single pressed. .1b 9 ee FAS H. Maple, 4/4” ** ** * 95.00 115.00 Fine gran., in bbls. “ o-+- 5.10 4.48 
Sulphuric, 60’.....100 Ibs 60 t75 area Spruce, THA: Formosa, ahs eed lb 20 14 

Tartaric crystals. . b 80 oo Pe tp we tt ee 44.00 64.00 a pairasige seaiige ms 58 23 

Alcohol, 190 prf. U. S.P.gal 4.75 5.00 en . Com as Pine Japan, low eseeeseteeee ee oe 28 18 
ps wood, | ye wee 61 $1.28 Boards, ix4”..... * * * 40.00 40.00 ne K6 54606 mas skasese 50 T5 

denat. form 5.... “* 86 67 Long Leaf Yel. Pine Os 6 6es6s ae ee o * 18 14 

Ss MDs crcanosoate Ib} 3% t4%|| _Timbers, 12x12”... ‘* ** * 49.50 58.00 SE rida, hare hacia ee 37 37 

Ammonia carb’ ate dom... ‘**-— 7% 10 || FAS Bassw’d, 4/4” ** * “ 90.00 120.00 TOBACCO, L'ville ’21 crop: 

Arsenic, white..... “4 7% 9% ~~ P wir , -im- Burley Red—Com. -, sht. -Ib!) 15 7 
Balsam, Copaiba, 8. a $6) 31 88 bers, x12 oo 8 6 54.00 05.00 CNG ccocedescnecvec 7 18 S 
Bir, Canada........ --gal 11.00 14.00 Clear RedwoodBevel Medium ecaiave tuned aces ah «| 20 1o 

Ct  sngetessheces sate Ib! 1.60 1.50 Siding, 1/2x a = =e 43.50 2 ee eee eee as 830 30 

Beeswax, African, crude lb 1414) ae No. Car. Pine Air Burley colory-—Common. os 25 10 

white, pure.. * 35 - “xy Bee gor ss ss 28.50 29.00 || pags pes gia oe | 28 20 

Bi-carb’'te mr ‘Am 100 ‘lbs 2.25 2.50 META VEGETABLES: Cabbage bbl 2.97, 1.00 
Bleaching powder, over Pig a. No. 2X, Ph. ton °1.34 30.09 | ne cheedpenbe xk bid ag | 7.25 1.00 
Pee 00 Ibs 00 °.50 basic, valley furnace. . 18.75 Se ee ese achen we kad bi'— 5.00 2.50 

Borax, crystal, in bbl. .Ib 51% | 7%) Bessemer, Pittsburga. ‘** 21.46 28.96 || Turnips, rutabagas..... "a 2.00 1.25 

Brimstone, crude dom. .ton 15.00” 20.00 || gray forge, Pittsburgh. ‘“ 20.71 97.96 |!'WOOL, Boston: | 

Calomel, American..... Ib 88 1.00 No. 2 So. Cinc’i..... ‘* 20.00 82.00 || Aver. 98 quot.......... lb — 59.72) 12.48 

Camphor, foreign, ref’d. * 97 73 | Billets, Bessemer, Pgh. oe 28.00 38.50 ||Ohio & Pa., Fleeces: | 

Castile soap, pure white. “‘ 29 26% forging, Pittsburgh. ag en 32.00 43.50 || Delaine Unwashed...... $6 48 40 

Castor Oil No. 1....... - 11% Tiz open-hearth, Phila. as 33.74 49.24 || Half-Blood Combing. . “a 42 33 

Caustic soda 76%..100 Ibs — i 3.00 Wire rods, Pittsburgh. ‘*— 35.00 52.00 || Half-Blood Clothing. . os 86 25 

Chlorate potash........ 5% 11 O-h. rails, hy., at mill. ‘*| 40.00 45.00 | Common and Braid..... as] 25 14 

Chloroform ...ccccce 38 CO 40 Iron bars, ref., Phil. 100Ibs' _ 1.76 2.70 |iMich. & N. Fleeces: 

Cocaine, Hydrochioride. Jo 6.00 | 9.00 Iron bars, Chie ago. 1.55 3.50 || Delaine Unwashed...... os} 44 39 
Cocoa Butter bulk. 34% 26 Steel bars, Pittsb. “ $6 1.40 2.00 || Half-Blood eeeeent. . se 39 32 

Codliver Oil, orway. * “pI! 21.00 35.00 Tank plates, Pittsb. ‘* os 1.40 =-15 |) Quar-Blood Clothing. . ee 28 26 

Cream tartar, ie «tid Ib! 24 30 Beams, Pittsburgh. ‘ es 1.40 =-15 |!|Wis., Mo. & N. B: 

Epsom salts......100 or 2.75 3.00 Sheets, black, No. 28 | Half-Blood .........e.- “ 38 28 

Formaldehyde ......... 10 i8 Pittsburgh Pore oe 3.00 -10 || Quarter-Blood ........ — ™ 36 24 

Glycerine, C. P., in bulk Ib} 16% +20 Wire Nails, Pittsb. ‘* oe =--40 3» 10 ||Southern Fleeces: 

Gum-Arabic, firsts... .. : OG 29 Barb Wire, galvan- . .. ||.Ordinary Mediums..... = 32 1 
Benzoin, Sumatra..... ‘‘| °7 29 ized, Pittsburgh.. ‘‘ ee 0D | 3.85 | Ky., W. Va., ete.: Three- 
Gamboge eeereses wes 1.10 1.25 Galy. Sheets No. 28, Pitts ‘* 1.00 | Vor I} eighths Blood U > ae sé 42 2¥ 
Senegal, sorts......... ‘| 16 1: Coke, Conn’ville, oven. .ton iat 8 ‘| Quar-Blood Unwashed... * 40 “8 
as #6) SO 71.00 Furnace, prompt ship. or 3.20 | 4.50 \Texas, Seoured Basis: 

Tragacanth, Aleppo ma o— 2.55 3.90 Foundry, prompt ship. se 4.00 | 92090) | Fine, 12 months....... " 1.05 75 

Licorice Extr ieeee - 26 28 Aluminum, pig (ton wait Ib} ioe -» || Fine, 8 months........ os 90 55 
SE éeséec hesséeace ™ 50 Antimony, ordinary.. om » | Calif., Scoured wore) 
ear reodceseeee “ 25 27 Copper, Electrolytic 1“ ils 12% || Northern ...... ao ae 1.05 78 

Menthol, cases i dee as 5.25 4.50 \ i. 2 Beces conen ‘| 4.55 are DD oo retncnekaess - SO 55 

Morphine Sulph., bulk.. .oz 4.90 << ER A Ape ee 6 4.00 4.50) Oregon, Scoured Basie: 

Nitrate Silver, crystals. . +i 43 % | 40%|| Tin, N. ¥............ << vv | ” | East. No. 1 Staple..... 1.10 80 
ux Vomica, powdered Ib i. ... ||. Tinplate, Pittsb., 100- Ib box| add | $09 || Valley No. 1......... as 90 Go 

Oitl—Anise ........... * 65 +5 ||MOLASSES AND SYRUP: | '/Territory, Scoured Basis: 
an  hetenéoémeanesoe’ 2.40 8.50 | Blackstrap ........... al) _ 19 | Fine Staple Choice..... ‘i 1.10 85 
Bergamot ...... fe 5.25 6.00 i. Mey és ees wun ae a 44 | () || Half-Blood Combing.... “ 1.00 iv 
Cassia, <2 80% tech... as) ini 1.25 | Syrup, sugar, medium = Is | 25 | Fine Clothing........e-e - SS 65 

Opium, jobbing lots. . sit 85.75 7.75 NAVAL STORES: Pitch bbl) 6.00 7.00 | Pulled: Delaine......... vs 1.05 95 

Quicksilver, 75-lb flask + 49.00 | e° ie ge Eee “ sil 6.75 || Fine Combing......... = 75 60 

Quinine, 100-oz. tins... .oz' 60 | 70 «|| Tar, kiln burned...... oe 10.00 | 14.50 || Coarse Combing....... , = 52 30 

Rochelle = sang Tet Ib} ié | 29 Turpentine $600 conuaee ral gol, ae California Finest....... ee 1.00 60 

Sal ammoniac, lump « 16 14 OILS: Cocoanut, SpotN.Y.1b Q 11% WOOLEN GOODS: 

Sal soda, Amusieen, 100 bs) 1.90 | 1.90 Crpde, tks., f.0.b., coast Ib 714! y, | Stand. Clay Wor., 16-oz. yd 2.77% 3.00 

Saltpetre, crystale.. ‘ 10% Feces | China Wood, bbls, spot.Ib — 144 § 4 | Serge, 11-08.......000. 2.35 2.37% 

Sarsaparilla, Honduras. Ib. 45 | 75 || Crude, bbls, f.o.b. coast Ib 13% 91, | Serge, 16-0z.......... _ * 3.32% 3.2 

Soda ash, 58% light.100 Ibs — 1.70 | 2.00 | Cod, domestic. ........ gal +- ee 47 Fancy Cassimere, 13-08. ‘‘ 2.25 ast 

: nzoate. seccccce 52 Ci 75 |} oto enemas eceeeus a 53 55 36-in. all-worsted serge. “ 50 1 

Vitriol, blue 78 os 5.65 ss | eee Se Ib + 9 10% io — all- ‘peapeed = 

DYESTUFFS.—Ann. Jan. 27 s2 il Cottonseed sessvaveese oe 10 Gy | AMA .eceeeeees see 55 55 

Aniline, salt........... 24 | 28 || Lard, prime, city...... gal) 87 97 || Broadcioth, S648. ...00 2.50 2.75 

Bi ate Potash, am. “' 10% Tee SS Serer oe 72 s2 -'| 36-in. cotton- -warp serge. ‘* 45 45 
+ Means advance from previous week. Advances 45 week. Declines 26 Quotations nominal 





— Means decline from previous 
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Coal Increase Continues 


FURTHER increase of 620,000 tons car- 
ried production of coal well above the 
10,000,000-ton mark during the week ended 
February 11, states the Geological Survey. 
The total output, including lignite and coal 
coked, is estimated at 10,326,000 tons, as 
against 9,706,000 in the week preceeding. Ex- 
cept for the latter part of October, when 
consumers were stocking up in anticipation of 
a possibie railroad strike, this was the largest 
ovtput yet attained in the coal year 1921-22. 
The present rate of production is sufficient 
to meet current consumption and exports, and 
also to increase the reserve in storage. 
The following statement, furnished by the 


American Railway Association, shows the 
number of cars of soft coal loaded daily: 
Monday, February 6.............-.-. 34,031 
Tuesday, February 7..........++.- 32.570 
Wednesday, February 8............ 34,250 
Thursday, February 9............-. 35,50 
Friday, February 10............+4--. 32,548 
Saturday, February 11............. 25,787 
Preliminary telegraphic returns indicate 
that on Monday, February 13, 33,000 cars 
were loaded, and on Tuesday, 34,000. The 
total for the two days—67,000 cars—ex- 


ceeded loadings on the corresponding days of 
the week preceeding by about 400 cags, 
suggesting that the trend of production con- 
tinues upward. 

The total production of soft coal for the 
month of January, as indicated by revised 
figures of coal loaded by the railroads, was 
37,600,000 net tons. This was an average 
of 1,447,000 tons per working day lower than 
in any January of the preceding nine years, 
the period over which records of monthly 
output extend. In January, 1915, the daily 
rate was 1,488,000 tons; in January, 1921, 
it was 1,610,000 tons. 

Production of anthracite continued slowly 
to increase in the second week of February. 
From the fact that loadings on the principal 
anthracite-carrying roads totaled 34,842 cars, 
it is estimated that the output for the week 
approximated 1,822,000 net tons. This is 
still 226,000 tons short of that in the corre- 
sponding week, a year ago. 

Production of beehive coke also increased 
slightly during the week ended February 11, 
but the improvement was not comparable 
with that in the output of bituminous coal. 
From reports of cars of coke loaded by the 
principal coke-carrying roads, it is estimated 
that the total output of the country was 
128,000 net tons, as against 122,000 tons the 
week before. The increase centered in Penn- 
sylvania. 





The Manual of Statistics 


E 1921 edition of “The Manual of 
Statistics,”” published by the Commercial 
Newspaper Company, 38 Park Row, New York 
City, has recently been issued. 
The book contains descriptions of leading 
corporations, including essential data relating 
to their securities. It also has information 
aud statistics on railroads, metal industries, 
coal, iron and steel, cotton, grain and pro- 
visions, as well as statistics on the money 
markets, banks and trust companies. 
The book contains more than 1,500 pages 
of valuable information, is well indexed and 
cross indexed, and includes several railroad 
maps. 





Decrease in Railroad Traffic 


DECLINE was registered in railroad 

traffic during 1921 of 23.3 per cent. under 
that of 1920, the greatest ever recorded in 
American transportation history, according 
to the Association of Railway Executives. 
Compiling the estimates from reports to the 
Interstate Commerce Commission, the asso- 
elation in a statement said that in 1921 the 
number of tons of freight carried one mile 
in the United States was 344,167,000,000 or 
164,390,000,000 less than the ton miles of 
1920. The decrease in the Bastern district 
was 24% per cent., in the Western 22% and 
in the Southern 20.6. 


DUN’S REVIEW 


THE UNION TRUST CO. 
OF CLEVELAND 


Furnishes every banking service, 
domestic and foreign 


Capital and Surplus over $33,000,000 








Employment Shows Gain 


HE United States Department of Labor, 
through the Bureau of Labor Statistics, 
received and tabulated reports concerning the 
volume of employment in January, 1922, from 


representative establishments in_ thirteen 
manufacturing industries and in bituminous 
coal mining. 

Comparing the figures of January, 1922, 


with those of identical establishments for 
January, 1921, it appears that there were 
increases in the number of persons employed 
in nine industries, and decreases in the num- 
ber of persons employed in five industries. 
The most important increases, 135.5 per cent. 
and 114.9 per cent. appear in the automobile 
and the woolen industries, respectively. Iron 
and steel shows a decrease of 21.5 per cent. 
and car building and repairing a decrease of 
16.1 per cent. 


When compared with January, 1921, the 
amount of the payrolls in January, 1922, 
show increases in nine industries and de- 


creases in five industries. Woolen shows an 
increase of 106.8 per cent. and hosiery and 
underwear an increase of 91.6 per cent. 
Kespective percentage decreases of 55.1, 37.5 
and 30.5 appear in iron and steel, car build- 
ing and repairing, and bituminous coal 
mining. 


Increase in Income Tax 


7 incomes of individuals returned 
to the Government for the calendar year 
1919, showed an increase of nearly $4,000,- 
(00,000 as compared with 1918, according to 
statistics issued by the Internal Revenue 
Bureau. 
For the year 1919 there were 5,332,760 
individual returns filed for a total income 
of $19,859,000.000, as against 4,425,114 
returns for a total of $15,924,000,000 for the 
previous year. The tax collected on the 1919 
returns amounted to $1,270,000,000, which 
was an increase of $141,908.000 over the 
vear 1918. 
Personal returns of incomes of $1,000,000 
and over totaled sixty-five for 1919, compared 
with sixty-seven in 1918, while for 1919, 
there were five returns filed for incomes of 
$5.000,000 and over. 


Less Canadian Pig Iron 


(anenes production of pig iron in Decem- 

“ ber declined to the lowest level of the 
year, according to advices from the Depart- 
ment of Commerce. Total pig iron made 
amounted to only 39,917 long tons, all of 
which was made in blast furnaces. The total 
December output by kinds of iron was as fol- 
lows: Basic, 30,698 tons; foundry, 2,948 tons, 
and malleable, 6,271 tons. Ferro alloys were 
produced in the amount of 846 tons. 

The output of steel ingots and castings for 
November and December were, respectively, 
76,039 and 42,653 tons. 

During 1921, 667,484 long tons of steel 
ingots and castings were produced, as com- 
pared with 1,109,000 tons made in 1920. 





Retail Food Prices Decline 


8 lao retail food price index maintained by 
the Department of Labor on reports from 
‘representative communities throughout the 
United States showed a decrease of 5 per 
cent. in January as compared with December. 
During the thirty-day period covered by the 
report twenty-six of the forty-four articles 
of food considered as within the culinary 
requirements of the average family decreased 
in price from 1 to 29 per cent., the highest 
price change being in the cost of fresh eggs. 
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THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
The terms are liberal—yet 
the cost is moderate. 


mal losses. 


@ You can't afford not to carry Credit 


insurance. 
Write Us 


[he American Credit-Indemnity Co. 


of New York 


All Principal Cities New York 
E. M. TREAT, President 


St. Louis 


BARROW, WADE, GUTHRIE & CO. 

PUBLIC ACCOUNTANTS 

Broad Exchange Building, 25 Broad Street 
NEW YORK 


CHICAGO—Harris Trust Bldg. 
PHILADELPHIA—Finance Bidg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bld. ; 
UTICA—The Clarendon Bldg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest” 





Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 


THE LLOYD-THOMAS CO. 
1128 Wilson Ave., Chicago 
75 Fulton St., New York City 














PRANK G. BEEBE, President SAMUEL |. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


NEW YORK 





110 William Street, - 








New York Agency 


THE BANK OF JUGOSLAVIA, LTD. 


- Lothar Berks, Agent 
Cunard Bidg. 25 Broadway 


American Exporters and Manufactu- 
rers are invited to call on our advisory 
aoens for information regarding Jugo- 
slavia. 


Head Office: ZAGREB, Jugoslavia 


Authorized Capital___200,000,008 crowns 
Paid up Capital_____ 100,000,000 crowns 
Reserves 98,000,008 crowns 

















Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank Robert L. Gerr 
William L. DeBost R. Horace Gallatia 
William H. Porter Russell V. Cruikshank 
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Mann’s 


Lithographed Checks 





The Mantint Safety 
Check 


A Guarantee Against ‘Check 
Alterations 


The entire surface of 
this check is printed at 
one time and any era- 
sure or change shows 
up immediately. This 
is the newest and safest 
check thus far de- 
signed. Write for 
samples. 


Blank Books 
Bound and Loose 
Leaf 
Lithographing 
Printing 
Engraving 


Office and 
Bank Supplies 


William Mann Company 


Lithographers 
Philadelphia—New York 




















Spasmodic Mailings 


Programmed Mailings 


Direct-Mail Advertising and Promotion do 
not differ from any other form of publicity 
and selling. 


Spasmodic mailings at their very best can pro- 
duce but irregular and puny Sales— 


Spasmodic—untimely or poorly planned or 
programmed letters and literature cost as 
much, if not more, in actual cash and time and 
effort. 


Programme your Direct-Mail plans—deliber- 
ately and carefully to effect routine and pro- 
mote regularity and you will bring about the 
just reward of intelligent persistency. 


We would like to show you how we programme 
Direct-Mail Promotion and Sales Campaigns, 
how to obtain maximum results from minimum 
expense— 


And we will—without obligation on your part 
—if you pin this to your letterhead and mail. 


D. H. Ahrend Company 


Process Letters, Printing, Addressing 
and Mailing 


58 Duane Street, New York 
Telephone: Worth 205-206-207-208 

















130th Year 


INSURANCE COMPANY 
OF NORTH AMERICA 


Philadelphia 


‘“‘America’s Oldest Fire and 
Marine Insurance Company” 
Founded 1792 
ond 
Indemnity Insurance Company 
of North America 


Writing practically every class of in- 
surance—except life. 


Any Agent or Broker anywhere can 
get you North America Policies. 


Insist on dependable protection 




















A Complete 


Financial Service 


ITH enlarged facilities and greater 

resources The Seaboard National 

Bank, now located in its new mod- 

ern equipped bank building, is in a position 

to render its customers and friends a finan- 

cial service of larger scope than heretofore 

—and a service, too, that will meet your 
every requirement. 


Our officers will welcome the opportunity 
to explain in detail the benefits you can de- 
rive from it in a personal and business way. 


The Seaboard National Bank 
of the City of New York 


Broad and Beaver Streets 


Capital, Surplus and Profits over 
Eight Million Dollars 









































